| 
] 


vu 


<a , 


~- 
, @ 





‘¢, . 





i Wi a if ‘em 
a \" : 
om ae f TT 
eT « 

| 


re a 





“e a ' y a pa / fi} iy INTRODUCTORY NOTES AND DEFINITIONS 
wg A L U nN Re a | i¢ >) 4 Nl Is efinitions o anks oney, foreign exchange 
ae 5 3 and other terms used in the compilation o 
: aad Saticti 
c ate Statistics in |, 


LLUME VI NUMBER | Issue... 


































































































































































































































































Australia 2.5.0 

Brazil 93.00 
Ceylon 24.00 
Chile 155.00 
Colombia 10.00 
Costa Rica 29.00 
Czechoslovakia 250.00 
Denmark 35.00 
Ecuador 75.00 
Egypt 1.76 
E! Salvador 13.00 
Ethiopia 12.50 
France 1,750.00 
Guatemala 5.00 
Iceland 82.00 
India 24.0.0 
Iran 165.00 
Traq 1.80 
Italy 3,200.00 
Lebanon 11.00 
Mexico 45.00 
Netherlands 19.00 
Nicaragua 25.00 
Norway 36.00 
Pakistan 17.0.0 
Peru 75.00 
Philippine Republic 10.00 
Sweden 26.00 
Syria 11.00 
Turkey 14.00 
Union of South Africa 1.16.0 
United Kingdom 1.16.0 
United States 5.00 

and Possessions 

Uruguay 10.00 
Venezuela 17.00 
Countries not listed 5.00 
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other countries see above. 
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The following paragraphs provide general defini- 
tions of series reported in International Financial 
Statistics. The bulletin attempts to report for all 
countries of the world data useful in the analysis of 
international payments problems between countries 
and problems of inflation and deflation within coun- 
tries. The data are presented primarily on the Coun- 
try Pages beginning on Page 2. The Country Notes, 
printed in a few cases at the bottoms of the Country 
Pages, but in most cases at the back of the book, give 
more detailed definitions than those below, necessary 
exemptions to them, and additional data on many of 
the topics. The country materials for most of the 
topics are also reassembled in the front of the book in 
International Tables expressed in U.S. dollars or as 
index numbers so as to facilitate international com- 
parison. 

A more detailed statement of the principles followed 
in the reporting of data on exchange rates is provided 
in the article, “Exchange Rate Statistics in IFS,” 
beginning on Page viii. It is planned to prepare simi- 
lar articles for succeeding issues on some of the other 
topics in Jnternational Financial Statistics. 


EXCHANGE RATES 


The section of the Country Pages on exchange rates reports 
all Official Domestic Selling Rates for U.S. dollars. Buying Rates 
are also given on the Country Page when their pattern is, or has 
been, significantly different from the pattern of selling rates. For 
countries in which a significant free or curb market exists, the 
Free or Curb Rates for gold, U.S. dollars, and other especially 
important currencies are given in a form in which they can be 
compared with the quotations for U.S. dollars, and the quotations 
for the various currencies on these markets are also reported on 
the Country Pages of the countries whose currencies are involved. 
For countries that have MULTIPLE CURRENCIES, or that had them 
during any part of the period covered, all of the rates are given. 

Selling Rates are the rates at which the monetary authorities 
(including the banks) sell foreign exchange for national currency 
to those making payments abroad. Buying Rates are the rates at 
which the monetary authorities (including the banks) buy foreign 
exchange for national currency from the earners of exchange. 

The term Free Rate is used to describe legal rates that exist 
side-by-side with an official rate or, in multiple currency countries, 
with a number of fixed rates, and that to some extent rise or fall 
in response to private purchases and sales. If such a rate is 
illegal it is called a Curb Rate. 

All quotations are given as of the end of the year or month. 
For fixed rates, that is, rates that, owing to administrative deter- 
mination, are not subject to daily fluctuations, footnotes indicate 
dates of change so that, in effect, these rates are reported on a 
daily basis. For all rates that are subject to daily fluctuations, a 
tabulation of Daily Rates during the preceding month is given in 
the International Table on Exchange Rates in the front section of 
the book. 

A complete table of buying and selling rates for all countries 
and of par values for member countries as of the middle of the 
current month is given in the International Table on Exchange 
Rates. 

The Country Notes describe the Exchange System of each 
country and give a detailed explanation of the uses of the various 
rates in multiple currency countries. An Historical Description of 
each country’s exchange rate system from 1936 to date is carried 
in that issue in which a current change in the exchange system 
is first reported. References to the latest issue in which these 
histories appeared are carried in all subsequent issues. 
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GOLD AND FOREIGN ASSETS 















































moneta! 
The section of the Country Pages on gold and foreign assets table ps 
reports, in so far as possible, separate data expressed in terms of tion, sil 
U.S. dollars for the Central Bank, Treasury, Stabilization Fund, or anne 
any similar official institution, and for the Other Banks of each internat 
country. For each of the types of holder data are given for Gold eh 
Holdings, valued at 35 U.S. dollars per fine troy ounce, and for mn vem 
Foreign Exchange Holdings, with exchange in each currency valued wg 
at its par value or, in the absence of a par value, at its official or and all 
other appropriate rate. Foreign Investments of official and banking anes 
institutions are given when they are important. When separate penn 
figures for holdings of U.S. dollars, sterling, or other individual Serplns 
currencies constituting a large part of the total are available, these ate © 
are also reported. In almost all cases, gross rather than net §. — 
holdings are reported, that is, no adjustments are made to total aaperse 
foreign assets on account of outstanding foreign liabilities. a 
Assets are considered to be foreign if the obligor is a non- tal 
resident. Obligations of residents payable in foreign currencies are vithdra’ 
not considered to be foreign. Foreign Exchange ordinarily includes they are 
foreign currencies, bank deposits abroad, payment and clearing dete are 
agreement balances, and short-term foreign bills, securities, and ale os 
loans. Generally, short-term bills, securities, and borrowing are mperte | 
those with an original maturity of one year or less. Those with tions. A 
longer maturities, and equities and direct investments, are classed content | 
as Foreign Investments. Drawing rights in the Fund, undrawn ‘hes be 
portions of foreign loans, and similar rights to incur foreign debts § 51... is 
are not considered to be foreign assets. In 6 
The data on official gold and foreign exchange holdings of each Bimports ; 
country are assembled in the International Table with totals for Bing the 
geographic and monetary areas, data for the holdings of interna- Bnationa) 
tional institutions, and estimated totals for the world. Exce 
Holdings of Dollar Exchange in U.S. Banks by the Government §, few of 
and banks of each country and by the businesses and individuals of (World T; 
each country are also reported on the Country Pages. These data Biollars w 
are deriyed from reports by U.S. banks to the U.S. Treasury of fof Inter 
liabilities to institutions or individuals considered to be residents geograph 
of or businesses incorporated in the country concerned, including The 
U.S. businesses and U.S. citizens domiciled abroad. Items included § Trade an 
are deposits, bills, collection items, short-term U.S. Government fof great | 
obligations, and other short-term assets held in U.S. banks. The §of total y 
data are given separately for dollar exchange reported as held by §Ordinaril 
the government and banks of each country and that reported as ithe price 
held by business and individuals. The part reported as held by the Bitrade us 
government and banks would be included in the foreign exchange B respects 
data reported above, while that reported as held by business and Biata on 
individuals would in most cases be additional to the foreign ex- series mz 
change reported above. But owing to differences in institutions fof Statis 
covered, the identification of institution by U.S. banks, and defini- Bexport jn 
tional and valuation differences between national statistics and U.S. The 
bank statistics, the data from the two reports may disagree widely. Bifor pre-y 
Foreign liabilities are reported for the United States and the §lmports 
United Kingdom, the two countries where they are very large. commodi 
are espe 
FOREIGN TRANSACTIONS Which th 
of expor 
The foreign transactions section of the Country Pages reports Same 
data on several of the important elements of each country’s balance submitte: 
of payments. table ba: 
Gold Production is reported on the Country Pages for those Bhecome g 
countries for which it amounted to as much as 5 per cent of exports Bthe form 
during any part of the period covered. In order to be comparable Thes 
to the data on exports, the data are reported in national currency fof Compe 
values at the equivalent of 35 U.S. dollars per ounce. The gold Balance 





production of all producing countries is reported in the International 
Table in terms of U.S. dollars at 35 dollars per fine troy ounce, 
together with estimates of world production and of geographic and 


tepresent 
for the p 
of a coun 
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and Definitions 









monetary areas. Once each year, ordinarily in October, a similar 
table is prepared reporting Silver Production. Unlike gold produc- 
tion, silver production is not considered to be a foreign transaction 
because silver is not accepted at a fixed price in the settlement of 














































OT F ternational transactions. 
ach In both the Country Pages and the International Table the data 
old on Value of Trade are reported in so far as possible as general 
for trade between the metropolitan area of the country in question 
ued and all other parts of the world, and comprising all merchandise 
 Biransactions. For countries that are members of the European 
ing Payments Union, the Country Pages also report the country’s Net 
‘ate Surplus with EPU Area, and for purposes of comparison, its total 
tual Trade Balance. 
aes GENERAL TRADE refers to exports including reexports and 
ae imports including all arrivals other than direct transit and trans- 
otal shipment trade. When the export data do not include reexports 
the data are designated in the Country Notes as EXPORTS OF HOME 
‘On- BpropuceD Goops. When the import data cover direct entries and 
are § withdrawals from warehouse for home use rather than total arrivals, 
des they are designated in the Notes as IMPORTS FOR HOME UsE. The 
mg F iata are intended to cover all physical items moving in international 
and Btrade, except gold. The data therefore include, in so far as possible, 
are B exports and imports on account of mutual aid and similar transac- 
“ith Btions. Articles manufactured of gold, in which the value of the gold 
Sed F content is less than 80 per cent of the total value, are included, but 
‘Wn Bit has been intended to exclude all other forms of gold. All trade in 
bts Fi silver is included. 

In all cases exports are valued f.o.b. In the Country Tables 
ach imports are valued either f.o.b. or c.i.f., as given in national sources, 
for Band the basis of valuation is indicated in the stub. In the Inter- 
na- Bnational Table all f.o.b. import data have been adjusted to c.i.f. 

Excepting for the adjustment of f.o.b. import data to c.if. and 
ent Ba few other footnoted cases, data in the International Table on 
3 of §World Trade represent the Country Page data converted into U.S. 
lata Fdollars with the conversion factors published monthly in Direction 

of fof International Trade. This table also provides summaries by 
nts Bgeographic and monetary areas and an estimated world total. 
ling The Country Pages also report indexes of the total Volume of 
ded §Trade and indexes of the volume of export of single commodities 
ent Hof great importance to the total exports of the country. The indexes 
The fof total volume of exports and imports are not indexes of tonnages. 
| by §0rdinarily they are made by valuing the exports of each period at 
| as Bthe prices of a selected base year. Frequently, the definition of 
the Btrade used in the construction of the indexes differs in minor 
inge Brespects from that used in the Jnternational Financial Statistics 
and Bdata on the value of trade. Fuller descriptions of most of these 
- series may be found in the Supplement to the UN Monthly Bulletin 
A0ns Hof Statistics. Absolute base year figures for each single commodity 
fini- Bexport index are given in the Country Notes. 
US. The Country Notes include a tabulation for each country 
dely. Bfor pre-war and current years of the Distribution of Exports and 
_ the Elmports by Principal Countries and by Principal Commodities. The 
tommodity distributions are used to identify the commodities that 
are especially important to the exports of the country and for 
which the Country Pages report, in so far as possible, the volume 
of exports, the volume of production, and export prices. 
vorts Summaries, in U.S. dollars, of Balance of Payments Statements 
ance submitted to the Fund and prepared on an internationally compa- 
table basis, are given in the Country Pages. As new statements 
those become available, they are published once in the Country Notes in 
ports ithe form used in the Fund’s Balance of Payments Yearbook. 
rable These statements are presented in accordance with the concept 
rency fof Compensatory Official Financing (COF) as explained in the Fund’s 
gold BBalance of Payments Yearbook. Compensatory official financing 
ional frepresents the financing undertaken by the monetary authorities 
unc; Mor the purpose of balancing the international receipts and payments 
¢ and fof a country as a whole. The transactions that give rise to the need 
——_ 
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for such financing comprise transactions in goods and services, 
private donations, private capital movements, and special official 
financing. The last group comprises official financing transactions 
undertaken not to compensate for a lack of balance in the rest of 
the balance of payments but rather to fulfill contractual obligations, 
e.g., amortization payments, or to finance particular projects, e.g., 
grants or loans for development purposes. Goods and Services are 
divided into (1) merchandise transactions for which gross debits 
and credits are shown, and (2) services and the movement of non- 
monetary gold for which, in most cases, only a combined net figure 
is shown. The balance of payments figures for merchandise trans- 
actions are not always exactly comparable with data on exports 
and imports given above: in some instances the balance of payments 
entries are derived from exchange control records, whereas the 
export and import data are based on customs statistics; in other 
instances, the balance 0. payments data embody various adjustments 
to the customs figures that are not included in the export and 
import figures. 


Since the data for compensatory official financing are drawn 
from official accounts, Errors and Omissions in the balance of pay- 
ments estimates must largely apply to the other categories. Errors 
and omissions have, therefore, been included with these other 
categories in the calculation of a total surplus or deficit. Compen- 
satory financing has been divided to show (1) the financing through 
grants and long-term loans (e.g., under ERP) and (2) financing 
through use of international reserves (for brevity referred to as 
“short-term”). In general, transactions in readily marketable 
securities have been included in the latter group, which in all 
instances includes monetary gold movements. 


ASSETS OF CENTRAL BANKS AND OTHER BANKS 


The Country Pages provide an analysis for each country of 
those institutions whose liabilities consist mainly of money. In the 
case of Central Banks these liabilities are predominately currency 
while in the case of commercial and similar types of banks they 
are predominately deposits subject to check or payable on demand 
and in fact used by business and individuals as money. Because 
banks falling within this definition are called by different names in 
the various countries, the term Other Banks is used to refer to all 
such banks other than the Central Bank. Figures for financial 
institutions whose primary liabilities are not current deposits (e.g., 
mortgage banks and, in most cases, savings banks) are, when 
possible, excluded from these totals. 


The total assets of the Central Bank of each country and of 
its Other Banks are reported first. The data represent balance sheet 
totals less IMF and IBRD subscription and operation accounts and 
inter-bank and contra items. The assets of both the Central Bank 
and the Other Banks are then classified by economic sectors. They 
are separated first into foreign and domestic assets. The Foreign 
Assets are gross holdings of gold, foreign exchange, and foreign 
investments. The data are the same as those for the Central Bank 
and Other Banks defined under the gold and foreign assets section, 
above, excepting that in the bank asset analyses they are reported 
in national currencies at the values at which they are carried on 
the books of the holder. Where gold or foreign exchange acquired 
is entered in the accounts of a bank at an arbitrary value with the 
difference between this value and its total cost carried in a separate 
adjustment account, the total of the stated value plus the adjust- 
ment account is reported. Foreign liabilities are included in the 
currency and deposits section, below — primarily in the money 
supply — rather than netted against foreign assets. 

The domestic assets of the system as a whole consist primarily 
of Domestic Loans and Investments representing obligations of the 
government, of official entities, and of resident business and indi- 
viduals. Allocation of these to Government, Official Entities, and 
Business and Individuals is made on the basis of the original debtor. 


Page v 





INTERNATIONAL FINANCIAL STATISTICS 





Thus, Central Bank holdings of government obligations purchased 
from Other Banks are shown as Central Bank credits to the govern- 
ment. The term Government refers so far as possible to the central 
government. Municipalities, provinces, government enterprises, etc., 
are referred to as Official Entities. 

Central Bank holdings of obligations of the Other Banks and 
Other Banks’ holdings of Cash (defined as currency holdings plus 
deposits at the Central Bank) are also reported. 

The value of premises and certain other balance sheet asset 
items of secondary importance are omitted from the sector data 
although included in the total asset data. 


CURRENCY AND DEPOSITS 


The liabilities of the Central Bank and the Other Banks, divided 
between the money supply and other deposits, are analyzed in the 
currency and deposits section of the Country Pages. 

The term Money Supply is used to refer to Currency (notes and 
coin) in the hands of business, individuals, and foreigners, and to 
Deposit Money, i.e., freely disposable deposits payable on demand, 
owned by business, individuals, and foreigners. Separate figures 
are given for currency, Central Bank deposit money, Other Bank 
deposit money, and Postal Checking deposit money. In cases 
where the data for the money supply could not be made to conform 
approximately to the definition above, i.e., where large holdings 
by the government or the banks could not be eliminated, the 
indication gross is given. 

The other important liabilities of banks are reported separately 
on the Country Page. Government Deposits refer where possible 
to all deposits (demand and time) of the Government with the 
Central Bank and the Other Banks. Time Deposits refer to time 
and savings deposits owned by business, individuals, and foreigners. 
Deposits of savings banks or other types of institutions not classi- 
fied as Other Banks are not included. 

The Country Pages also report the total amount of Bank Debits, 
i.e., cash withdrawals and transfers by check from deposit accounts. 
Where possible debits data refer to the debits to deposits classified 
as deposit money of the Central Bank and the Other Banks. Ord.- 
narily, however, debits to government owned deposits are also 
included. The correspondence between the debits and deposit money 
data is indicated in the Country Notes. In some cases Bank Clear- 
ings are reported in lieu of bank debits. These data represent gross 
payments between banks effected at one or more clearing houses. 
Compared to debits, they omit cash withdrawals and transfers from 
deposit accounts made to other accounts at the same bank and 
they include all transfers from government accounts and all trans- 
fers to or from inter-bank deposits. 

The totals of the Money Supply for all countries are also shown 
in the International Table Money Supply in National Currency 
Expressed as Index Numbers. Here the national currency figures 
have been converted into indexes based on December 1949. 


GOVERNMENT FINANCE 


The accounts in this section of the Country Pages refer, in so 
far as possible, to the consolidated cash accounts of the central 
governments and all of their agencies that are primarily motivated 
by central government policy. However, in order to present the 
record of government borrowing, all banks, whether government 
owned or not, are excluded from the consolidation, and in order to 
prevent an undue inflation of the revenue and expenditure data, all 
agencies primarily engaged in trade are excluded. The consolida- 
tion is made, cash accounts are selected as the basis, and revenue 
and expenditure are defined as stated below in order to produce 
accounts that will measure as accurately as possible the govern- 
ment’s withdrawals from or additions to the disposable income of 
the rest of the economy and hence to measure the principal gross 
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deflationary or inflationary effect of government operations. There in the i 
fore, the accounts do not necessarily agree with the usually of all 
published data on government finance which are in many casa— the ba: 
unconsolidated and in many cases are produced on a budget, appro. rate in 
priation, commitment, or other basis instead of on a cash basis tion of 


The annual data are given as of the fiscal years used in the country Ar 
in question. Deficit (or Surplus) is the difference between reveny§ month 
or expenditure as defined. Revenue is defined as the total cash} issued 
revenue of the central government and its agencies, including al capital 
taxes and fees (and including social security taxes) and net incom holm, I 
transfers from such government enterprises and agencies as anj describ 
not included in the consolidation. It does not include the proceed 
of loans or sales of securities, funds obtained from seigniorage ani 
similar monetary operations, nor foreign grants received. Expendi- 
ture is defined to include all cash payments other than payment 
for the redemption of debt, thus including payments for social 
security benefits and other transfer payments. 

The means by which the deficit was met or the allocation of 
the surplus is accounted for in the data on the FINANCING 0 
DEFICIT: net borrowing, changes in the cash holdings of th 
government, sums originating in monetary operations, and foreign 
grants received. Net Borrowing represents advances to the govern. 
ment and the proceeds of sales of government securities, les 
redemptions. Use of Cash Balances represents the decline or, if 
negative, the increase in the cash holdings (i.e., currency on hani 
and deposits in banks) of the government. Monetary Operation 
represent profits from seigniorage, increases or decreases in the 
issue of government currency, and government profits or losses 
from changes in the national valuation of gold and foreign exchange, 

The period to period changes in National Currency Debt ani 
Foreign Currency Debt approximate het domestic and net foreign 
borrowing respectively. In most countries the correspondence with 
net borrowing is not exact owing to minor accounting differences 
and, in some countries, to assumptions of debt and similar non-cash 
transactions importantly affecting the correspondence. The national 
currency debt data represent debt owed to both residents and non- 
residents payable in national currency. They do not include govern 
ment issues of currency. 
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MONEY AND CAPITAL MARKET 


The money and capital market section of the Country Page 
report long- and short-term interest rates and share prices. 

For the measurement of long-term interest rates the yield 
a single issue of government bonds of 12 or more years to maturity 
is used in most cases. A new issue is substituted in the series whe 
the maturity of the original becomes less than 12 years. Whel 
available, calculations of the theoretical yield for a governmet! 
bond of a given long-term maturity are used in order to avoid th 
effects of the gradual decline in maturity of any single issue. Thes 
data are captioned Government Bond Yield. In some cases tht 
yields of medium-term government bonds and the yields of long: 
term corporate bonds are also given. 

For the measurement of the short-term interest rate Treasur! 
Bill Tender Rates are used. These data represent the average rat 
during the period on new issues (ordinarily 3-month issues) ° 
Treasury bills offered on tender during the period. When Treasu 
bills are available on Tap, i.e., in any amounts at the rate fixed from 
time to time by the Treasury, the tap rates and their dates 0 






















change are given in the Country Notes. In a few cases other short th Fur 
term interest rates (discount rates for bankers’ acceptances al - oe 
e 


rates for brokers’ and bankers’ loans callable in 24 hours) are als 
given. Central Bank Discount or Rediscount Rates and dates the 
have been changed are also tabulated in the Country Notes. 
The Share Price Indexes reported show the increase in val 
accruing to an investor who bought in the base period a list ¢ 
shares corresponding in selection and amount to those contain 
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and Definitions 





in the index and who has retained in the form of shares the proceeds 
of all rights, warrants, and share dividends made available since 
the base period. In addition to general or industrial indexes, sepa- 
rate indexes for the shares of corporations engaged in the produc- 
tion of important export goods are also shown when available. 
An International Table compiled by the IBRD reports end of 
month prices and yields of IBRD bonds and certain securities 







enue 
cash} issued or guaranteed by various governments in eight important 
g all capital markets: New York, London, Zurich, Amsterdam, Stock- 





holm, Paris, Toronto, and Brussels. The form of the quotations is 
described in a note accompanying the table. 






PRICES AND WAGES 





The Country Page section on prices and wages reports indexes 
of wholesale prices, the cost of living, and wages, and all available 
indications of export and import prices. 

The Wholesale Price Indexes are footnoted to indicate whether 
they represent average prices of All Goods (including both exports 
and imports), the average prices of Home-Produced Goods (includ- 
ing exports but not including imports), Home-Consumed Goods 
(including imports but not including exports), or average prices 
of Home Goods (including neither exports nor imports). When 
available, components of the wholesale price indexes representing 
export or import goods are reported. These are captioned Export 
Goods or Import Goods if they measure the prices of exports and 
imports weighted by quantities exported or imported, or as Export- 
Type or Import-Type Goods if they measure the prices of goods of 
which a large part of production is exported or of which a large 
part of domestic consumption is imported, weighted by quantities 
sold in the domestic market (that is to say, with weights that 
would include sales of export-type goods for domestic consumption 
and sales of import-type goods produced at home). 

Measurements of export and import prices are given on the 
Country Pages in the form of export and import price indexes, 
indexes of the unit values of exports and imports derived from the 
trade returns, and indexes of prices of a country’s major export 
commodities. Generally Unit Value Indexes are calculated by 
dividing indexes of the volume of trade, made by revaluing trade 
at the prices of a base year, into indexes of the total value of trade: 
The unit value indexes calculated in this way have current period 
weights. When unit value indexes are separately available with 
base period and current period weights both series are given on the 
Country Pages. 

The indexes of Cost of Living represent changes in retail prices 
of consumers’ goods and services weighted in accordance with a 
budget considered to be representative of the expenditure of a 
certain type of family in a certain year. Retail Price indexes 
exclude rents and services. 

The indexes of Wages represent the Average Earnings of a 
specified type of wage earner per unit of time or, if such data 
are not available, Average Rates of payment of certain types of 
workers per unit of time. The classification of the series is indi- 
cated in the stub. Ordinarily the earnings indexes are derived from 
payrolls of manufacturing and mining industries and represent the 
average earnings of all classes of workers in these industries. Such 
data would indicate an increase in earnings when average working 
Bhours are increased. The wage rate data ordinarily represent the 
tates for skilled male workers in manufacturing and mining. 

Further description of most of the indexes of wholesale prices, 
the cost of living, and wages may be found in the Supplement to 
athe UN Monthly Bulletin of Statistics. 

The Country Page materials on prices are assembled in two 
International Tables. The table on Price Indexes Expressed in 
U.S. Dollars reports for a number of countries export prices, import 
Prices, and wholesale prices. Unweighted or very simply weighted 
‘verages are also given for the world and for various geographic 
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and monetary areas. The conversion rates used are indicated on 
the table. The second reports Prices of Major World Trade Com- 
modities Expressed in U.S. Dollars for all countries whose exports 
of the commodity are important and for a few important consuming 
countries. The percentage of world exports supplied by, or world 
imports bought by the countries for which the quotations are shown 
are tabulated. The prices are grouped into those for foodstuffs, 
metals, textiles, and other materials. The International Tables also 
include a table of indexes of Freight Rates for voyage and time 
charters, expressed in dollars. 


PRODUCTION AND NATIONAL INCOME 





The Country Page materials on production include, when 
available, indexes of Industrial Production, with component indexes 
for producers’ goods and consumers’ goods in highly industrial 
countries, and component indexes of manufacturing and mining 
production in mining countries, indexes of agricultural production, 
and indexes of production of major export commodities. 

Indexes of industrial production are intended to measure the 
physical volume of industrial production. Generally, industrial 
production covers manufacturing and mining industries and excludes 
building, public works, and public utilities. The component series 
are usually combined by the use of weights representing the value 
added by manufacture of the industries reporting or of the groups 
of industries of which the reporting industries are representative. 
More detailed descriptions of most of the series reported will be 
found in the Supplement to the UN Monthly Bulletin of Statistics. 

ihe Agricutiuural Production indexes on the Country Pages are 
national indexes when not otherwise described. Indexes calculated 
by the Food and Agriculture Organization for all countries with 
common international prices as weights are also shown, and 
described as FAO indexes. 

For countries whose exports are dominated by a few com- 
modities, indexes of the physical volume of production of those 
commodities are shown. In many of the raw material producing 
countries data on the production of these commodities are not 
available and the data pn the volume of their exports given in the 
foreign transactions section are given as the best available indica- 
tion of production. 

So far as possible, series for national income in current prices 
are given for each country on the Country Pages, and data on gross 
national product and its components for pre-war and current years 
in the Country Notes. The phrase National Income is used for 
national income at factor cost, that is, the sum of all earned incomes 
received by residents (such as wages, interest, dividends, yield from 
house ownership), undistributed profits before taxes, and govern- 
ment income from property. It therefore represents the value, net 
of indirect taxes but including subsidies, of all final goods and 
services produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign assets. In 
some cases it has been necessary to use instead national income 
domestically produced which represents the value of goods and 
services produced within the country without adjustment for net 
income received from abroad. In other cases it has been necessary 
to use national income at market prices, which represents the value 
of goods and services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus sub- 
sidies. Gross National Product represents national income plus 
indirect taxes minus subsidies and plus depreciation and obsoles- 
cence allowances. Wherever available data permit, the classification 
of gross national product by type of final use (consumer expendi- 
ture, government expenditure on goods and services, gross public 
domestic investment, gross private domestic investment, and net 
foreign investment), or by industrial origin (agriculture, mining, 
manufacturing, etc.), is shown in the Country Notes. These data 
are described in detail in the United Nations’ publication National 
Income of Various Countries. 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 





1. Details of Exchange Rate Statistics Reported in I.F.S. 


Exchange rate statistics occupy the first parts of 
International Financial Statistics. The first pages of the 
section reporting che Fund’s accounts list the agreed par 
values of member countries and their non-metropolitan 
areas together with a history of their changes. The first 
of the international tables provides a general survey of 
the current exchange rates of all countries, quoting as 
of the 15th of the current month par values for Fund 
members with agreed par values, buying and selling rates 
for all countries, and all of the several rates of multiple 
currency countries, and daily quotations for the preceding 
month for rates that fluctuate. The first section of each 
Country Page reports time series for the selling rate of 
the country’s currency, for its buying rate if it is appre- 
ciably different from the selling rate, for all of the rates of 
multiple currency countries, and, where applicable, for the 
curb or free market rates within the country and the 
curb and free market rates of its currency in a number 
of foreign markets. The first section of the notes to each 
country page describes the current exchange rate system 
of the country, including primarily explanations of the 
multiple currency systems, and refers the reader to the 
latest issue in which the full history of the country’s 
exchange system from 1936 to date was printed. 


Exchange rates are an appropriate beginning for /nter- 
national Financial Statistics both because of the direct 
interest of the Fund in the subject of exchange rates and 
because exchange rates are the principal factors that link 
together the separate monetary and price systems of the 
world. For the same reasons the statistics of exchange 
rates are reported in International Financial Statistics in 
greater detail than the statistics of any other subject. 
Exchange rate statistics in the present are from one point 
of view less important than in the gold standard period, 
but from another point of view more important. They are 
less important because they are to a greater extent than 
formerly fixed by administrative decision, or, if nominally 
free, influenced by the purchases and sales of the mone- 
tary authorities. Hence they do not, to the same extent 
as formerly, record through small changes the effects of 
other economic changes nor predict the likelihood of fur- 
ther compensatory changes. But they are more important 
than formerly because countries now pursue more inde- 
pendent and more frequently divergent monetary policies, 
creating relative situations that often call for changes in 
the exchange rate. In consequence, some governments 
have adopted multiple currency practices and some have 
made frequent and sizeable changes in their fixed rates. 
Both the multiplicity and the frequency of change of rates 
necessitate detailed exchange rate statistics. 


2. Classification of Exchange Systems 


Use of the exchange rate statistics of a country re- 
quires knowledge of its exchange rate system. The para- 
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graphs below give a classification of the systems, designed 
solely for the purpose of making clear the manner ip 
which rates falling under the various systems are re. 
ported in International Financial Statistics, and the defi. 
nitions of the terms used in describing them. 


A. SINGLE RATE SYSTEMS 

a. Single fixed rate. This is the par value system 
as used under the Fund agreement. A member 
of the Fund is expected to agree with the Fund 
on a par value for its currency and to keep spot 
buying and selling rates for all members’ cur. 
rencies within its borders within 1 per cent above 
or below the agreed par value (or, as in the case 
of the United States, to buy or sell gold freely for 
the settlement of international obligations). All 
cross rates would therefore be related at their 
agreed parities. Many other countries that have 
no agreed par value with the Fund employ the 
same system. The currencies of countries with 
single fixed rates may, however, like the curren- 
cies of countries with other systems, be incon- 
vertible. When they are inconvertible in whole 
or in part, the possibility of disparate or broken 
cross rates in other countries is created. 


Buying rates are the rates at which the mone- 
tary authorities (usually through the banks) buy 
exchange for national currency from the earners 
of exchange. They are therefore the rates appli- 
cable to exports. Selling rates are the rates at 
which the monetary authorities (usually through 
the banks) sell exchange for national currency to 
those making payments abroad. They are there- 
fore the rates applicable to imports. The cross 
rate is the exchange rate between any two cur- 
rencies derived from the rates for each of these 
currencies in terms of a third. Disparate or 
broken cross rates exist when the exchange rate 
between any two currencies derived from the 
rates for each in terms of a third does not con- 
form to the official or par rate between the two. 
The spot rate is the rate paid or ready for pay- 
ment for immediate delivery. 


For countries with a single fixed rate, the Coun- 
try Pages report the end-of-month and end-of- 
year selling rate for U.S. dollars with a footnote 
giving the date of any change. The quotations i 
most cases refer to the rate for telegraphic trans 
fers. At present, however, there is in most cases 
little or no difference between telegraphic and 
mail transfers, both because short-term interes! 
rates are much lower than in the 1920’s and 
before and because the funds from which deliv 
eries are made are mostly Central Bank holdings 
rather than commercial bank holdings. 
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b. Single fluctuating rate. Under this system 
buyers and sellers of exchange determine the 
exchange rate, and arbitrage, together with 
purchases and sales of foreign currencies by the 
monetary authorities, keeps the cross rates at 
par. In the post-war world, however, buyers and 
sellers do not fully determine the rate even in 
countries having a fluctuating rate. Exchange 
and other restrictions are in many cases used to 
limit access to the market and hence to determine 
the rate. In other cases the monetary authorities 
either buy or sell against national currency on 
such a scale as to determine, or importantly to 
influence, the rate. 


For countries with a single fluctuating rate, the 
Country Pages report the end-of-month and end- 
of-year selling rates for U.S. dollars. Canada and 
Switzerland use the fluctuating rate system. 


B. MULTIPLE CURRENCY SYSTEMS 


Multiple currency systems use the exchange rate 
as a major instrument of economic policy. The 
number of mechanisms that might be used are 
many, but the number of different types of system 
in effect at present is not large. While new devices 
are frequently introduced many of those already in 
effect tend continuously to disappear both because 
exporters or importers precluded from the benefits 
of any device press continuously for its more gen- 
eral application and because the monetary authori- 
ties usually find it desirable to influence the level 
of those multiple rates that were established as 
free rates. 


a. Systems involving fluctuating rates. This type 
of multiple currency system ordinarily results 
from legalizing one or more fluctuating rates for 
important transactions to operate side by side 
with the fixed rate. The transactions that in the 
case of exports may, or in the case of imports 
must, take place at the fluctuating rate may be 
distinguished by either the commodities, coun- 
tries, or currencies involved. In many cases the 
use of fluctuating rates in multiple currency 
systems results also in disparate cross rates, 
thus adding further multiplicity. One method by 
which the fluctuating market is operated is that 
of the certificate system under which exporters, 
or certain exporters, surrendering their exchange 
receive, in addition to national currency at the 
official rate, certificates which they may sell and 
which importers, or certain importers, must 

surrender in addition to national currency at the 

official rate in the purchase of exchange. 
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Costa Rica, Ecuador, Iran, Lebanon, Peru, and 
Thailand have multiple currency systems of this 
type, and Chile, Nicaragua, and Uruguay have 
fluctuating rates as well as multiple fixed rates, 
type b below. See the Country Notes for these 
countries for their description. 


. Multiple fixed rates. The second type of multiple 


currency system consists in having two or more 
buying rates, two or more selling rates, or both. 
The transactions to be effected at each rate may, 
as in the first type, be distinguished by either the 
commodities, countries, or currencies involved. 
Ordinarily the multiple rates on the buying side 
represent a means of taxing foreign companies 
or subsidizing minor exports and the multiple 
rates on the selling side represent an attempt to 
limit the expenditure for imports to “essential” 
goods. The system is sometimes further compli- 
cated by the so-called mixing system under which 
exchange for certain purposes is bought or sold 
at numerous effective rates resulting from apply- 
ing several of the fixed multiple rates to various 
percentages of a transaction. 


The Country Notes record 17 countries as em- 
ploying such systems. In 11 of the countries 
(Argentina, Bolivia, Chile, Iceland, Indonesia, 
Israel, Nicaragua, Paraguay, Spain, Uruguay, 
and Yugoslavia) the spreads between the rates 
are large (the highest rate being from 50 to 900 
per cent above the lowest rate) and the transac- 
tions to which the rates at or near the extremes 
apply are also large. For Venezuela the spreads 
between the rates are also large but the bulk of 
important transactions takes place at rates not 
very far apart. For 4 of the countries (Aus- 
tria, Brazil, Colombia, and the Philippines) the 
spreads are small (10 to 20 per cent) but the 
rates at the extremes apply to important cate- 
gories of transactions. All of the countries 
distinguish the transactions to be effected at 
the various rates by the commodities involved. 
Indonesia distinguishes also by the currency 
involved. Most of these countries use multiple 
rates for both buying and selling transactions. 
Venezuela alone uses multiple rates on the 
buying side only and just 3 (Brazil, Nicaragua, 
and the Philippines) use multiple rates on the 
selling side only. The systems of 3 of the coun- 
tries (Chile, Nicaragua, and Uruguay) are fur- 
ther complicated by the existence of fluctuating 
rates as well as multiple fixed rates. And the 
systems of 3 of the countries (Argentina, Chile, 
and Spain) also use the mixing system. 


INTERNATIONAL FINANCIAL STATISTICS 


C. SYSTEMS WITH MINOR MULTIPLICITY 


There are several ways in which essentially single 
rate countries might have systems employing some 
multiple currency practices: 


a. Markets for exchange not tendered to the mone- 
tary authorities. In countries in which recipients 
of exchange are required to surrender their re- 
ceipts to the monetary authorities at the official 
rate there may be some exceptions giving rise to 
exchange transactions at other rates. If such 
transactions are illegal the rates for the trans- 
actions are referred to as curb market rates. If 
the transactions are lawful because exchange 
receipts from certain small sources are not re- 
quired to be sold to the monetary authorities, or 
for other reasons, the rates are referred to as 
free market rates. The principal examples of 
such rates are provided by the markets for cur- 
rency notes in a number of European cities. 
Quotations for all such rates are given in so far 
as possible on the Country Pages of both the 
country in whose market the transactions take 
place and the other country whose currency is 
traded. The quotations for each important 
currency on each market are given since the 
premium or discount of each is likely to be differ- 
ent. The significance of these rates should not 
be overestimated. In the countries concerned 
relatively few transactions take place at these 
rates and those that do are apt to involve capital 
movements or tourism. Most trade transactions 
and many other important transactions take 
place at the official rate. The curb and free 
market rates refer to peripheral markets and 
are not measures of what the rates for the vari- 
ous currencies would be if all transactions took 
place at free rates. 


. Unimportant multiple rates. There are countries 
in which a rate other than the official rate is 
made lawfully applicable to one or more small 
types of transaction. An attempt is made to 
record and describe all such rates. The largest 
number of systems of this type now in use results 
from the development of the retention scheme, 
primarily in Europe. Under the retention scheme, 
exporters (usually exporters to the dollar area) 
may retain part or all of their receipts for their 
own use or for sale to others. Since most of the 
retention schemes apply to the proceeds of hard 
currency exports only, they usually result in 
disparate cross rates. 


The Country Notes record retention systems in 
which the exporter may not transfer the retained 
proceeds of exports but may use them himself 


Exchange Rate 


as in effect in Egypt, France, Japan, and the 
Netherlands; and retention systems in which 
the exporters may sell the retained proceeds as 
in effect in Denmark, Germany, and Turkey. 


All multiple currency systems, by creating multiple 
links between the national monetary and price systems 
and those of the rest of the world, disturb the basis of 
accounting and the basis of national as well as interna- 
tional statistics. Partly for this reason and partly for 
the same reasons that make the determination of tax 
incidence difficult, their true effects are hard to trace and 
may be very different from their nominal purposes. 


3. Statistical Uses of Exchange Rates 


Inasmuch as exchange rates provide the principal 
link between the separate monetary and price systems of 
the world they have important statistical uses as well as 
their more general analytical uses. The exchange rate is 
the only information available for the conversion of many 
kinds of financial data expressed in one currency into 
data expressed in another. The compilation of some kinds 
of national statistics requires the summation, through 
conversion, of data expressed in various foreign curren- 
cies, and in some fields the compilation of international 
statistics in a form suitable for international comparison 
requires the conversion of data for the various countries 
into a common currency. To the extent that exchange 
rates are not applicable to a problem of conversion or to 
the extent that multiple currencies, broken cross rates, 
or other exchange anomalies make it difficult to determine 
the exchange rate that is applicable to a problem, the 
production of both national and international statistics 
is seriously hindered. 


In International Financial Statistics national currency 
data are converted into data in terms of U.S. dollars in 
most of the international tables at the front of the book 
(Gold and Foreign Exchange Reserves, World Trade, 
Price Indexes, Prices of Major World Trade Commodities, 
Freight Rates, and Gold Production) and in the sections 
on the country pages on gold and foreign assets and the 
balance of payments. Several classes of conversion prob- 
lems are illustrated in these data. 


A. In the absence of exchange anomalies, the conver- 
sion of data on gold and foreign exchange holdings 
involves no conceptual problems, either for the 
compilation of national statistics by the summation 
of holdings of various currencies or for the compila- 
tion of international statistics by the conversion of 
national currency totals into data in U.S. dollars. 
Foreign exchange holdings consist in knowable 
amounts of various currencies. Those used for the 
purpose of foreign exchange accumulation are for 
the most part those with agreed par values or simi- 
lar recognized parities at which they are in fact 
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Statistics in IFS 


bought and sold. A country’s holdings of various 
currencies can therefore be added in terms of na- 
tional currency by converting them at their par 
rates and the resulting total will provide a correct 
measure of both the domestic monetary and income 
effects of foreign transactions and the foreign 
purchasing power of the holdings. Similarly, a 
country’s national currency totals can be converted 
into dollars at its par rate. 


Problems of compilation and interpretation arise 
with the introduction of exchange anomalies and 
changes in exchange rates, either of which produce 
profits or losses for the monetary authorities whose 
accounting makes it difficuJt to interpret either the 
national currency or the foreign currency equivalent 
of the holdings and whose disposition may make 
difficult or impossible the calculation of one of the 
two. 


If a country’s par rate is changed, or if the par 
rate of any country whose currency it holds is 
changed, the monetary authorities will obtain a 
profit or suffer a loss in terms of national currency. 
If the profit or loss is recognized by revaluing the 
holdings, the change over the period of the revalua- 
tion will not measure the monetary and income 
effects of foreign transactions. If the profit or loss 
is not recognized—i.e., if the holdings are not re- 
valued—or if the Central Bank, whose accounts are 
ordinarily available, transfers the resulting profit 
or loss to the Treasury, whose accounts are less 
likely to be available, the data will not measure the 
foreign purchasing power of the holdings. 


Multiple currency countries purchase and sell a 
given currency at different rates for different pur- 
poses or purchase and sell different currencies at 
broken cross rates. Unlike changes in par rates 
which produce problems only occasionally and in 
such a way as to make their amounts roughly deter- 
minable, multiple currency practices produce con- 
tinuously—and in amounts that may be indeter- 
minable—discrepancies between foreign exchange 
data comparable to national statistics and foreign 
exchange data comparable to international statistics. 
If the Central Bank of a multiple currency country 
enters its foreign exchange holdings on its books 
at a single rate and records the resulting profit or 
loss in a separate account, both the appropriate 
national currency total (the sum of the two entries) 
and the appropriate foreign currency total (the 
conversion at the single rate of the foreign exchange 
entry) can be known. This is the case in many of 
the multiple currency countries. But the profit and 


(Continued on Page 166) 
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Factors Used for Conversion in IFS 
for September 1952 


(In Units of National Currency Per U. S. Dollar) 


The table shows the conversion factor with which IFS data in dollars are converted 
from national currency data in national sources. If the national currency figures to which 
the conversions are applied are not properly comparable to national statistics, notes a and b 
are used to indicate whether or not other national currency data that are comparable to 
national statistics are available. 


Conversion Factor Used For: 








Single Fixed Gold and 
Rate or Foreign 
Designation of World Exchange Price 
Country Rate System Trade Holdings Indexes 
Argentina. . Multiple imp.: 7.71! gold: 3.036 No data 
exp.: 5.64! exch.: No conver- 
sion attempted 
Australia. . ard .4464 -4464 -4464 .4464 
Austria as . Multiple 21.36 No data 21.36 
Belgium ; ; 50.00 50.00 50.00 50.00 
Bolivia ‘ Multiple (a) gold: 60 No data 
exch.: 60 and 100 b 
Brazil sera Multiple 18.50 gold: 20.21 18.50 
exch.: 18.50 
a 4.762 4.762 4.762 No data 
Canada....... Fluctuating .9598 ? 1.01 -9598 * 
COS. cnc: ; 4.762 4.762 4.762 4.762 
Chile............. Multiple 4.843 a 31.00 b 60.10 
imp.: 2.50 
. : : exports: 
Colombia. . . - Multiple eke 2.26 1.95 No data 
other: 2.50 
Costa Rica... .. Multiple 5.615 gold: 5.60 5.615 
exch.: (b) 
Gas os .cbn os 5 1.000 1.000 1.000 1.000 
Denmark......... 6.907 6.907 gold: 2.20 6.907 
exch.: 6.907 
Dominican Repub.. 1.000 1.000 1.000 1.000 
Ecuador ea Multiple 15.00 15.00 15.00 
Egypt.. stata . 3482 . 3482 . 3482 .3482 
El Salvador. . 2.500 2.500 2.500 2.500 
Ethiopia... . ; 2.484 2.484 2.484 No data 
Finland........... 230.0 230.0 gold: 222.2 230.0 
exch.: 230.0 
ee 350.0 350.0 350.0 350.0 
Germany......... 4.200 4.200 No data 4.200 
Greece........... Multiple 15,000 gold: (a) 15,000 
exch.: No data 
Guatemala........ 1.000 1.000 1.000 1.000 
Honduras......... 2.000 2.000 2.000 No data 
Iceland........... Multiple 16.29 a gold: 5.65 No data 
exch.: 16.32 
MS acne 4.762 4.762 gold: 1.62 4.762 
exch.: 4.762 
Indonesia......... Multiple 11.40a gold: 3.79 No conversion 
exch.: 11.40 attempted 
ING Bo cia tata Multiple 32.25a gold: 31.00 No conversion 
exch.: 32.00 a attempted 
MG taere cee .3571 .3571 .3571 .3571 
pS eee 5 .3571 .3571 . 3571 .3571 
ee Multiple (b) No data No conversion 
attempted 
NG is 8ikccwacnecae 625.0 625.0 gold; various 625.0 
exch.: 625.0 
as cca ens 360.0 360.0 No data 360.0 
Lebanon........ . Multiple 2.19la (*) 3.543 
Serer : 8.650 8.650 (a) 8.650 
Netherlands....... 3.800 3.800 3.800 3.800 
New Zealand...... .3571 .3571 gold: (b) .3571 
exch. : .3571 
Nicaragua........ Multiple 1.000 a 5.000 b No conversion 
attempted 
ee 7.143 7.143 gold: 4.41 and 7.14 7.143 
exch.: 7.135 
a 3.309 3.309 gold: 1.62 and 3.31 No data 
exch.: 3.31 
Is oc ixeks 1.000 1.000 No data No data 
Paraguay..... Multiple No data 6.000 a No data | 
Peru............. Multiple imp.: 15.57? (b) No conversion 
exp.: 15.37? attempted 
Philippines....... Multiple 2.000 2.000 2.000 
Portugal....... 28.75 28.75 — 28.75 
as + 0.d<awans Multiple 3.061 a gold: 10.95 (b) 
exch.: No data 
Sweden........... 5.173 5.173 5.173 5.173 
Switzerland....... Fluctuating 4.287? gold: 4.328 4.287? 
exch.: 4.298 . 
Thailand...... Multiple No conversion 12.50 No conversion 
attempted attempted 
Rs oo a4 2.800 2.800 2.800 2.800 
Union of S. Africa. . 8571 .3571 gold: .354 -3571 
exch.: .3571 
United Kingdom... .3571 .3571 .3571 .3571 
Uruguay... .... Multiple (a) (a) No data 
Venezuela.... . Multiple 3.350 gold: 3.06 3.350 
exch.: (b) 


a National data compiled in U.S. dollars or in national currency at a single rate; no 
national currency data comparable to other national statistics are available. ‘ 

b National data compiled in both U.S. dollars (or in national currency at a single rate) 
and in national currency at multiple rates. In gold and foreign exchange statistics the 
two or more rates can result from not revaluing old holdings rather than from the use of 
multiple currencies. : 

1 Implicit rate for 1951. Dollar value of trade estimated from reports of partner countries. 

? Simple average of daily rates. 

3 National data reported by currencies held. 
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Balance of Payments Statments: First Half 1952 





India’ 






Netherlands 







(In Millions of Guilders) (In Millions of Indian Rupees) 
First Fi 
Half Half 
1948 1949 1950 1951! 1952 1948 1949 1950 1951 1983 




















Merchandise, credit 2,666 3,673 5,204 6,712 3,827 Exports (f.0.b.) 4,366: 4,260 5,561 7,046 3,147 
Merchandise, debit..... —4,289 4,733 —6,937 -—8,042 -—3,429 Imports (c.i.f.) . —4,9347 —6,282 -—5,260 -—7,908 —4'401 


Trade balance...... _.. 1,623 -1,060 —1,733 —1,330 398 Trade balance ; —568 —2,022 301 —862 —1,254 











Transportation. ... ; ; 188 296 259 370 241 Nonmonetary gold. —1 _— ail saan a 
Investment income... P 132 215 133 237 104 Investment income —178 —179 — 236 — 239 —31 
Government... . — 168 —65 —151 - 34 —24 Government 413 —543 7 34 51 
Other services ; 335 392 426 517 292 Other services 178 256 216 198 154 




















Total goods and services —1,136 —222 —1,066 — 240 1,011 Total goods & services —528 —1,999 287 —869 —1,080 

























Private donations. . —7 —4 7 =a —5 Private donations. . : 99 103 116 143 81 
Long-term capital move ments. — 132 —33 25 15 —-51 Private long-term capital. .... — 163 —201 —81 —29 —62 
Short-term movements 266 —4 17 72 6 Private short-term capital —27 —1 5 9 
Amortization, other neapannte —151 — 209 — 258 —221 — 143 Amortization and repayments 5 os —4 —8 —14 
Reparations... . ; 8 3 8 — — IBRD loans - 70 95 48 5 
Project Loan. - 50 _ — 55 15 Other special official financing®. a — —_ = 1 
Other... a ; 2 — =—77 Sous ———  - <caieaidiabiags. -Selidailiiiils- <icayplingetan 
7 . - - — ane xahars : —59 —55 125 

Total... . -36 -247 -278  -90 —178 . - ” 
Net errors and omissions...... —481 420 — 140 —172 63 

Financing of Indonesia and e 
overseas parts of the realm . — 369 — 481 —3 —122 —70 Surplus or deficit (—).. —1,068 —1,634 272 — 882 —921 










































Errors and omissions..... . ; —_— — 32 —15 — _— COMPENSATORY OFFICIAL FINANCING 
ECA grant and U.S. Food Loan “= — 21 585 320 
Surplus or Deficit (—) . —1,469 —982 —1,362 — 452 763 Barter agreements. i —97 109 20 — pr 
Loan to Thailand _— 46 — —_ == 
COMPENSATORY FINANCING Foreign official holdings of rupee 
Compulsory sale of private assets securities : 80 —65 —19 —-15 _ 
Long-term vested assets... . 125 16 — — ) 3 Long-term British securities. — 50 24 ss 
Short-term vested assets... . 110 118 47 25 «fj Use of IMF resources Pate 227 105 —_ = ‘ins 
Other long-term assets... . . 159 91 87 lll } 28 Short-term balances due abroad 120 —24 —88 268 — 199 
Other short-term assets... . . 38 —20 — — j Foreign exchange assets‘... .. 738 1,413 — 230 44 800 
ERP financing ‘fails © ti cil eae 
ECA grants: cash... 186 536 882 533 114 Total...... : 1,068 1,634 —272 882 921 
ECA grants: claims 318 _— _ — 11 
5% counterpart funds. . . — —48 —68 —30 7 ‘ Republic of India only. Excludes all transactions with Pakistan and Afghan- 
Drawing rights....... 5 39 141 328? — — istan. ? Includes net government barter transactions. ’ Excluding payments 
ECA credits.... ; 111 232 15 — 61 of Rs 600 million in 1948 and Rs 119 million in 1949 for purchase of defnese store: 
Other long-term credits. . 418 3 148 — — under Indo-U. K. Financial Agreement. Also excludes pensions paid to former 
Advanced by IMF ...... 62 — a -— employees of the Indian Civil Service which have been set off against the annuitie: 
Payments agreements. . —8 - 43 287 — 264: —7193 received from the U. K. ‘Purchase of the pensions annuity and defense store: 
Net U.S. short-term credits. . . 26 —26 — —- _67 from the U. K. and repatriation of sterling debt have been set off against the corre- 
Other liabilities. . . : 17 46 20 6 sponding reduction in sterling balances. *32 million rupees in sterling paid in 
Claims on ECA...... —318 140 163 38 —11 settlement of demonetized Indian notes repatriated from Aden offset against redu:- 
Other short-term assets... 33 —118 — 242 43 —81 tion in liabilities to Aden. 
Monetary gold..... i 153 -—86  —305 -10  —109 














1,469 982 , 362 452 763 














1 Preliminary. Based on exchange records data. 2Including use of EPU initial 
credit position (114 million guilders). *Including EPU debit and credit balances. 

































Germany, Federal Republic Union of South Africa 

(In Millions of U.S. Dollars) (In Millions of South African Pounds) 
First First 
Half Half 
1948 1949 1950 1951 1952 1948 1949 1950 1951 1952 
Exports (f.0.b.)'. . 733.5 1,310.1 1,973.9 3,472.4 1,921.8 Exports (f.0.b.) 132.4 140.5 209.3 275.5 139 
Imports ' eae ; ‘ =i 805 .2—2,064.3—2,540.4—3,157.0—1,667.7 Imports (f.o.b.)... aa —354.2 -—314.1 -—304.9 —466.7 — 230 
Trade balance —1,071.7 -—754.2 —566.5 315.4 254.1 Trade balance —221.8 —173.6 —95.6 —191.2 —91 





































Transportation ?. . 41.9 —131.0 —80.9 —203.8 —78.1 Nonmonetary gold movement 

Other services.......... ; .6 5.0 —32.4 14.3 54.1 (net) ‘ 99.4 113.5 146.8 147.6 73 

_ mene — Transportation and insurance. —27.9 —22.1 —15.3 —26.8 
Total goods and services—1,029.2 —880.2 —679.8 125.9 230.1 Investment income........... —24.0 —30.9 —34.8 —42.5 39 

Government, n.e.s.... 7.2 2.4 2.4 1.6 1.6 

Private donations........ ; 125.5 3.4 7.0 10.6 5.4 Other services ‘ —3.7 —2.8 —4.4 —1.1 
Reparations... . 87.0 —177.0 ; cia * a a nn saan 
ene cals co — - —8.4 —37.2 —68.3 Total goods and services —175.6 —113.5 —1.7 —112.4 — 57 

. . A ; bg — — — — —20.2 
Total “ 7 Private donations ; 5 = ..8 3.1 _ 
ota . aes 38.5 —173.6 —1.4 — 26.6 —83.1 Private capital (includin errors 

and audio : . re aa 91.3 49.6 53.2 65.4 33 
Errors and omissions. . . . 8.2 7.3 4.8 —45.7 65.7 IBRD loan. . — — _ $5 8 





Other special official financing. — _ 










































Surplus or Deficit (—).. ~—982.5—1,046.5 —676.4 —53.6 212.7 - ———— = ~ 
ke soawes tiene 91.8 49.6 55.1 72.1 36 

COMPENSATORY OFFICIAL FINANCING 
ECA grants . 141.6 419.8 302.6 415.8 45.1 Surplus or Deficit (—).. —83.8 —63.9 53.4 —40.3 —21 
ECA 5% counterpart funds —21.4 —17.4 
OEEC drawing rights — —101.6 10.4 —_ oes COMPENSATORY OFFICIAL FINANCING 
Civil. supplies from UK ‘& US 884.0 542.6: 177.8 11.9 2.2 New borrowing e — 3.5 16.7 5.4 7 
Long-term credits............ 46.2 —- —- — — Portfolio securities : + 
EPU debit balance. . -- -- 216.5 -—192.4 —166.9 Gold loan to U. K. ; — 80.0 80.0 _ _ pee? 
Dollar balances Use of IMF resources (net) 2.5 _ — —3.6 rr 

EPU movements....... -— 140.2 —131.6 29 Other short-term liabilities... . —2.5 —2.0 9 ov - 

Other... —89.3 72. 0 -—158.4 —83.8 ' 12.9 Short-term assets (increase —) 21.2 —24.1 — 46.0 35.4 13 
Payments cle -aring agreements 135.1 4.7 —45.9 -—90.6 Monetary gold (increase—). . . 142.6 6.5 —25.0 2.4 
Other short-term... ... F — sin site nie 49.3 ; —-_ - - - ee 
Monetary gold... .. : — ~_ — Le weet Total. ... ; 83.8 63.9 —53.4 40.3 2t 


















ink as Lasenuseee 982.5 1,046.5 —212.7 








676.4 53.6 







‘Including nonmonetary gold. ?C.i.f. in 1948; f.0.b. in 1949, 1950, and 1951. 
Including 6.6 million of United States contribution out of former German assets. 
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International Monetary Fund 


Members, Governors, Executive Directors, and Officers 
(As of December 15, 1952) 


MEMBERS AND GOVERNORS 





Member Governor Alternate Member Governor Alternate 
Australia Percy Spender L. G. Melville Iceland Bjorn Olafsson Thor Thors 
Austria Eugen Margaretha Franz Stoeger-Marenpach India Chintaman D. Deshmukh B. Rama Rau 
Belgium Maurice Frere Joseph Vanheurck Iran Mohammad Nassiri Ebrahim Kashani 
Bolivia Franklin Antezana Paz Vacant Iraq Ibrahim Shabandar Abdul-Ghani Al-Dalli 
Brazil Eugenio Gudin Octavio Paranagua Italy Giuseppe Pella Ugo La Malfa 
Burma U Tin U Hla Maung Japan Tadaharu Mukai Hisato Ichimada 
Canada Douglas Charles Abbott Graham F. Towers Jordan Yusuf Haikal Omar Dajany 
Ceylon J. R. Jayawardene John Exter Lebanon Andre Tueni Farid Solh 
Chile Arturo Maschke Vacant Luxembourg Pierre Dupong l'ugues Le Gallais 
China Chia Kan Yen Pao-hsu Ho Mexico Ramon Beteta arlos Novoa 
Colombia Emilio Toro Ignacio Copete-Lizarralde Netherlands M. W. Holtrop E. van Lennep 
Costa Rica Angel Coronas Mario Fernandez Nicaragua Guillermo Sevilla-Sacasa Leon DeBayle 
Cuba Joaquin Martinez Saenz Bernardo Figueredo Norway Gunnar Jahn Christian Brinch 
Antunez Pakistan Mohammad Ali M. A. Mozaffar 
Czechoslovakia Julius Hajek Antonin Braidl Panama Roberto Heurtematte Jose D. Crespo 
Denmark Svend Nielsen Einar Dige Paraguay Juan R. Chaves Hermogenes Gonzalez 
Dominican Maya 
Republic Manuel Ramon Ruiz Tejada Pedro Pablo Cabral B. Peru Clemente de Althaus Emilio G. Barreto 
Ecuador Guillermo Perez-Chiriboga Hernan Escudero-Moscoso Philippines Miguel Cuaderno Emilio Abello 
92 & Egypt Abdel Galeel E] Emary Mahmoud Saleh El Falaki Sweden . H. Lemne T. L. Hammarskiold 
El Salvador Catalino Herrera Manuel Melendez-Valle Syria Izzat Trabulsi Awad Barakat 
\fghan- Ethiopia Jack Bennett Ato Menassie Lemma Thailand Prince Viwat Kajit Kasemsri 
yt Finland Sakari Tuomioja Klaus Waris Turkey Mehmet Izmen Burhan Ulutan 
forme France Pierre Mendes-France Wilfrid Baumgartner Union of 
inuities # Germany, Fed. South Africa Nicolaas Christiaan Daniel Hendrik Steyn 
: pose Republic of Wilhelm Vocke Hans Karl von Havenga 
paid in Mangoldt-Reiboldt United Kingdom Richard Austen Butler George Bolton 
redu> i Greece Xenophon Zolotas Charalambos United States John W. Snyder David K. E. Bruce 


Guatemala 
Honduras 


Executive Director 


Frank A. Southard, Jr. 
Edmund Hall-Patch 


Beue Tann 


Jean de Largentaye 


W. R. Natu 


Octavio Paranagua 


Ahmed Zaki Saad 


Manuél Noriega Morales 
Marco Antonio Batres 


From 

United States 
United Kingdom 
China 
France 
India 
Brazil 


Egypt 


Theodoropoulos 


Carlos Leonidas Acevedo 


Roberto Ramirez 


Uruguay 
Venezuela 
Yugoslavia 


EXECUTIVE DIRECTORS 


Alternate 
John S. Hooker 
A. M. Stamp 
Kuo-Hwa Yu 
Albert Barraud 


B. R. Shenoy 
Charles P. Hargreaves 


Albert Mansour 


From 


United States 
United Kingdom 
China 

France 

India 

Brazil 


Egypt 


Vacant 


J.J. Gonzalez Gorrondona 


Sergej Kraigher 


Casting Votes of 
United States 
United Kingdom 
China 
France 
India 


Vacant 
Felix Miralles 
Isak Sion 


Bolivia, Brazil, Chile, Dominican Republic, Ecua- 
dor, Panama, Paraguay, Peru, Uruguay 


Egypt, Ethiopia, Iran, 


Iraq, 


Jordan, Lebanon, 


Pakistan, Philippines. Syria 


Colombia, Costa Rica, Cuba, El Salvador, Guate- 
mala, Honduras, Mexico, Nicaragua, Venezuela 
Federal Republic of Germany, Yugoslavia 


Enrique Delgado E] Salvador 


Otto Pfleiderer 


Nicaragua Manuel Chavarria 
Federal Republic 
of Germany 

Italy 

Japan 
Norway 
Australia 
Canada 
Netherlands 
Belgium 


Otto Donner Federal Republic 
of Germany 

Greece 

Ceylon 

Sweden 

Australia 

Canada 

Netherlands 


Belgium 


Austria, Greece, Italy, Turkey 

Burma, Ceylon, Japan, Thailand 

Denmark, Finland, Iceland, Norway, Sweden 
Australia, Union of South Africa 

Canada 

Netherlands 

Belgium, Luxembourg 


Carlo Gragnani 
Takeo Yumoto 

Alf Kristian Eriksen 
L. G. Melville 

Louis Rasminsky 

A. M. de Jong 
Ernest de Selliers 


Costa P. Caranicas 

D. W. Rajapatirana 

S. T. G. Akermalm 

L. H. E. Bury 

G. Neil Perry 

H. M. H. A. van der Valk 
Jean C. Godeaux 


OFFICERS 


Managing Director and Chairman of the Board of Executive Directors: Ivar Rooth 
Offices and Departments 


European and North American: J. V. Mladek, Acting Director 
Exchange Restrictions: Irving S. Friedman, Director 


Latin American, Middle Eastern, and Far Eastern: 
George F. Luthringer, Director 


Research: E. M. Bernstein, Director 


Administration: Oscar L. Altman, Director 


Legal: Andre van Campenhout, General Counsel 
Secretary: Roman L. Horne, Acting Secretary 
Treasurer: Frederick W. Gray 
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Member 





AUSTRALIA. . 


AUSTRIA 
BELGIUM 


BOLIvIA.. 


BRAZIL..... 
BURMA... 
CANADA '.. 
CEYLON. 
CHILE 
CHINA... 
COLOMBIA. . 


Costa RICA 

CUBA... oe 
CZECHOSLOVAKIA 
DENMARK. 


DoMINICAN REPUBLIC. . 
ECUADOR 


EGYPT 


EL SALVADOR. . 
ETHIOPIA.«. 
FINLAND.... 
FRANCE. . 


GERMANY, FED. REP. OF 
GREECE 

GUATEMALA 

HONDURAS 

ICELAND 


INDIA 


Non-Metropolitan Areas 
BELGIUM 
Belgian Congo 


FRANCE 
New Caledonia, New 
Hebrides, French 
Possessions of 
Oceania ere 
French Possessions in India 


French Somaliland 


Other Areas 
NETHERLANDS 


Netherlands Antilles, Surinam. Guilder 


New Guinea 


UNITED KINGDOM 
Barbados, British Guiana, 
Trinidad, Leeward Islands, 
Windward Islands 
British Honduras 


. Pound 


. Cruzeiro... 
. Kyat 
. Dollar 


. Peso 
. Koruna 
. Krone 


. Pound 


. Colon 


| Markka 


INTERNATIONAL FINANCIAL STATISTICS 


Date 
Announced 
Currency by Fund 
. Sept 18, 1949 
Former par value Nov 17, 1947 
Schilling 
Franc 
Former par value 
Boliviano 
Former par value 


Sept 21, 1949 
Dec 18, 1946 
.. Apr 24, 1950 
. Dec 18, 1946 
July 14, 1948 


Jan 17, 1952 
Dec 18, 1946 


Rupee 
Peso 
Yuan 
Peso 
Former par value 
Colon 


. Dee 17, 1948 
. Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 
. Dee 18, 1946 
Sept 18, 1949 
Dec 18, 1946 
Apr 23, 1948 
Dec 2, 1950 
Dec 18, 1946 
Sept 19, 1949 
Dec 18, 1946 
. Dee 18, 1946 
Dec 1946 
June 28, 1951 


Former par value 
Peso 


Sucre 
Former par value 


Former par value 
Dollar 


France 
Former par value 
Deutsche Mark 
Drachma 
Quetzal 
Lempira . Dee 
Krona Mar : 
Par Value to Mar 20, 1950 Sept 
Par Value to Sept 20, 1949 Dec 
Rupee . Sept 
Former par value Dec 


- Dee 1946 


Dec 
1946 
1950 
1949 
1946 

, 1949 

, 1946 


Units per 


Currency Metropolitan Unit 


Franc 1.000 00 
Former par value 


CFP France 
Former par value 


Rupee 
Former par value 


. Djibouti 


Franc 


.496 278° 
Guilder 


B.W.I. 
Dollar. 4.800 00 Sept 18, 1949 
Former par value Dec 18, 1946 
Dollar 4.000 00° Dec 31, 1949 
Former par value Dec 18, 1946 


1946 


International 


Par Values of 


(As of 
Currency Units 
per Troy Ounce 

of Fine Gold 
15.625 0 224.000 
10.856 1 322.400 

ar value not yet established. . 
1,750.00 2.000 
1,583.96 2.281 
2,100.00 1.666 
1,470.00 2.380 
647 .500 5.405 
ar value not yet established... . 


Grams of Fine 
Gold per 


U. S. Cents per 
Currency Unit 


Currency Units 
Currency Unit 


per U.S. Dollar 





1.990 62 
2.865 07 


-446 


P 
.017 773 4 
.020 276 5 
.014 811 2 
021 158 8 
.048 036 3 

P 


621 166.667 21.000 
666 8 1,085.00 3.225 
Par value not yet established.. . 
733 68.249 3 51.282 
816 61.249 5 57.143 
267 196.525 17.809 
671 35.000 0 100.000 
773 1,750.00 2.000 
.128 660 241.750 14.477 
.185 178 167.965 20.837 
.888 671 35.000 100.000 
.059 244 7 525.000 6.666 67 
.065 827 5 472.500 7.407 41 
2.551 87 12.188 5 287.156 
.672 88 8.468 42 413.300 ‘ 
.355 468 87.500 0 40.000 0 2. 
.357 690 86.956 5 40.250 0 2. 
.003 863 79 8,050.00 .434 783 230. 
Since January 26, 1948, no par value agreed with Fund...... 
.007 461 18 4,168.73 -839 583 119. 
Par value not yet established... . 
Par value not yet established 
671 35.000 0 100.000 
335 70.000 0 50.000 0 
567 570.000 6.140 36 


135 326 .937 10.705 4 
954 227.110 15.411 1 


21 166.667 21.000 0 
601 115.798 30.225 O 


ou . 
CuK EF nAor- om 


~— 


.017 773 4 1,750.00 


5 2.000 00 50. 
.020 5 1 ,533 .96 


2.281 67 48. 
Since Sept. 20, 1949, no par value agreed with Fund 
.017 906 7 1,786.97 2.015 00 


166.667 21.000 0 
115.798 30.225 0 


.186 621 
.268 601 


.004 145 07 7,503.73 .466 435 
.....No par value agreed with Fund 


66.004 9 53.026 4 
Par value not yet established 


.518 391 
746 113 
-622 070 
-888 671 


58.333 3 -714 
83.958 3 191 
70.000 0 .428 
100.000 -000 


60.000 0 
41.687 3 
50.000 0 
35.000 0 


‘On September 30, 1950, Canada introduced an exchange system under which the exchange value of the Canadian dollar is allowed to fluctuate so 
that exchange transactions in Canada are not necessarily based on the par value of 90.909 1 U. S. cents per Canadian dollar established on September 


19, 1949. 
cents per Canadian dollar. 


No new par value has been proposed. 


The initial par value, in effect from December 18, 1946 to September 19, 1949, was 100.000 U. S. 


eS 


Page xiv 


—_—_— 


Mei 


Decemlt 


IRAN.. 
IRAQ. . 


ITALY. 
JAPAN. 
JORDA} 
LEBAN 
LUXEM 


MEXIC 
NETHE 


NICAR, 
NORW: 


PAKIST 
PANAM 
PARAG 


PERU 2 
PHILIP 
SWEDE 
SYRIA. 
THAILA 
TURKE 
UNION 


UNITEI 


UNITE! 
UrucGu 
VENEZ! 
YuGos! 










Monetary Fund VOLUME VI, NUMBER 1, JANUARY 1953 IMF 


Member Currencies 





















































































4 December 15, 1952) 
Date Grams of Fine Currency Units 
; Announced Gold per — per Troy Ounce U.S.Cents per Currency Units 
2 Member Currency by Fund Currency Unit of Fine Gold Currency Unit per U.S. Dollar 
See et ee SE | te te er eee 18, 1946 -027 555 7 1,128.75 3.100 78 32.250 0 
ee ee er eee I aise ini cacien's aoaetes Sept 20, 1949 2.488 28 12.500 0 280.000 -357 143 
Former par value.........Dec 18,1946 3.581 34 8.684 86 403 .000 -248 139 
ania wiui inane manaicy a ad at crac acanrg ation ie PA ex ote eae ARI aR Par value not yet established....................0000. 
PM ini sa SR banaue eat ME easy sitet aL ae LAE OU el ae ee Par value not yet established.....................005. 
NS oo Siewieiasa ceowadaae MS decane Aipstoiag. aha hey" dae eee DPR elo w as SOT a eee 
NS ios tit cns awe A nee eee July 29, 1947 -405 512 76.701 8 45.631 3 2.191 48 
SAIN 5 iin 0:84) 5 aw e000 Ps prea pgcstho.n rere Sept 23, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value........ Dec 18,1946 .020 276 5 1,583.96 2.281 67 43.827 5 
NS .hcxck (a dainadcauwes Re ee ee June 17, 1949 -102 737 302.750 11.560 7 8.650 00 
Former par value.........Dec. 18, 1946 -183 O42 169.925 20.597 3 4.855 00 
NETHERLANDS... .........006. RI eo rea ai edeneedia iets Sept 20, 1949 .233 861 133.000 26.315 8 3.800 00 
Former par value........ Dec 18, 1946 834 987 92.849 8 37.695 3 2.652 85 
IAs ds sarcwsiwe ne eew ears CEE Sea cewadis'eense<is Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 
Mc bora eanweehaee wor eee Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value........ Dec 18, 1946 .179 067 173 .697 20.150 O 4.962 78 
PING dr Ga swam anionea™ PNG ge drasiitionsales Mar 19, 1951 .268 601 115.798 30.225 0 3.308 52 
NN eg hil aaah aeidid a Soe ee ee ’. Dee 18, 1946 .888 671 35.000 0 100.000 1.000 00 
PUN reciente eae ee ee Mar 3, 1951 -148 112 210.000 16.666 7 6.000 00 
dc wma 18, 1946 oa $. 
aaa lie ag cles toro taka cp be SCID: Soa par TRC SCO 5, 195 ‘ : 181 19.330 
Rar Ahaha Nai coal Lk ts NG is cited cise dette sala July 29, 1947 -405 512 76.701 8 45.631 3 2.191 48 
2s oa tt ee atin Taree eee Macias ceaeey ean ailesheataes une daeick anus Par value not yet established. ...................e.00% 
PRN e iON asc warm aaa nes DN a ice arginn-@ on enh wk ee June 19, 1947 .317 382 98.000 0 35.714 3 2.800 00 
UNION OF SOUTH AFRICA....... NE Ss hig de dn ada yu Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
Former par value........ Dec 18,1946 93.581 34 8.684 86 403 .000 -248 139 
UNITED KINGDOM............. Ee a eee Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
Former par value........ Dec 18,1946 3.581 34 8.684 86 403 .000 -258 139 
Unirap STATES. .............. I each os itis aide xtc Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
a ee Rh ike ant dal enun eka ees MME eee wwe bene ewes ee ee rr rr 
| IN decd ci ssa-o:08 ewido Apr 18, 1947 265 275 117.250 29.850 7 3.350 00 
po ee Dec 28, 1951 .002 962 24 10,500.0 .333 333 300.000 
Former par value........ May 24, 1949 .017 773 4§ «1,750.00 2.000 00 50.000 0 
Units per 
Non-Metropolitan Areas Currency Metropolitan Unit 
UnITED K1nGpom (Continued) 
British North Borneo, Dollar..... 8.571 43 Sept 18, 1949 .290 299 107.143 32.666 7 3.061 22 
Malaya,’ Sarawak, Brunei Former par value......... Dec 18, 1946 -417 823 74.441 47.016 7 2.126 91 
a IE Pound.... 1.110 00 Sept 18,1949 2.241 69 13.875 0 252.252 .396 429 
Former par value........ Dec 18,1946 3.226 44 9.640 20 363 .063 275 434 
Gambia, Gold Coast, Nigeria 
Sierra Leone, Northern 
Rhodesia, Nyasaland, - 
Southern Rhodesia, Ba-} Pound.... 1.000 00 Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
hamas, Bermuda, Cyprus, Former par value........ Dec 18,1946 3.581 34 8.684 86 403 .000 -248 139 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... 
TORE OOR. ooe oss éivcsisincae Dollar.... 16.000 0 Sept 18, 1949 -155 517 200.000 17.500 0 5.714 29 
Former par value........ Dec 18, 1946 223 834 138.958 25.187 5 3.970 22 
Kenya, Tanganyika, Uganda,) E. African ‘ 
Zanzibar, Aden, British Shilling... 20.000 0 Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
LE : Former par value........ Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 
Mauritius, Seychelles........ Rupee.... 13.333 3 Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value........ Dec 18, 1946 -268 601 115.798 80.225 0 3.308 52 
MED Bos eas os ccna ued Pound.... 1.250 00 Sept 18, 1949 1.990 62 15.625 0 224.000 .446 429 
_ Former par value........ Dec 18,1946 2.859 36 10.877 8 321.756 .810 794 
ber 
<2 2 In November 1949 Peru introduced an exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946, 
applies to no transactions. No new par value has been proposed. 3.710 878 per Netherlands guilder prior to September 20, 1949. 42.80 per pound 
sterling September 18-December 30, 1949; 4.03 per pound sterling prior to September 18, 1949. 5 Singapore and Federation of Malaya. 
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Each member of the Fund has a quota, expressed in U.S, 
dollars, and determined prior to its membership. Quotas 
determine the voting power and subscription of each member 
and the normal quantitative limitations on its use of the 
Fund’s resources. Total quotas approximate 8.7 billion 
U.S. dollars. 


Subscriptions are equal to the quotas. They are payable 
partly in gold and partly in the member’s currency. For 
original members the minimum gold subscription was either 
25 per cent of the member’s quota or 10 per cent of its net 
official holdings of gold and U.S. dollars on September 12, 
1946, whichever was less, and subscriptions were made pay- 
able upon establishment of the member’s par value. Mini- 
mum gold subscriptions for new members and the time of 
payment are determined by the Board of Governors prior 
to membership. 


Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 
members for an equivalent amount of the member’s own 
currency. Fund resources are available to eligible members 
on an essentially short term and revolving basis to provide 
members with temporary assistance to contribute to the 
solution of their payments problems. Members may also 
obtain standby arrangements that assure a member that 
drawings upon Fund resources up to specified limits and 
within an agreed period not exceeding 6 months may be 
made without reconsideration of the member’s position at 
the time of the drawing. These arrangements are renewable. 
Drawings upon Fund resources are not confined to meeting 
specific and defined types of payments problems. A mem- 
ber’s entitlement to draw or to make a standby arrangement 
is determined after consideration of its circumstances, and 
its likely ability, with the help of Fund resources, to over- 
come its problems within a short period. Since the Fund’s 
policy statement of February 1952, Fund purchases of a 
member’s currency are expected, as a general rule, to be 
repurchased within a period not exceeding 3 to 5 years or 
reduced by the purchase of the member’s currency by 
another member. Members eligible to make dtawings 
within the so-called “gold tranche”, that is, drawings that 
will not increase the Fund’s holdings of their currencies 
beyond an amount equal to the member’s quota, will be 
given the benefit of any doubt that may arise in connection 
with its requests for drawings. 


The quantitative limitations on drawing rights are stated 
in terms of the member’s quota and the Fund’s holdings of 
the member’s currency. Generally, a member may not pur- 
chase currencies from the Fund if the purchase would cause 
the Fund’s holdings of its currency to increase by more than 
25 per cent of its quota during any 12-month period, nor if 
the purchase would cause the Fund’s holdings of its currency 
to exceed 200 per cent of its quota. In other words, a mem- 
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ber may not ordinarily purchase if the transaction would 
cause the Fund’s net receipts of that member’s currency to 
be greater than 25 per cent of its quota during any 12-month 
period nor greater in total than 100 per cent of its quota plus 
the equivalent of the gold it subscribed to the Fund. 


In addition to the understanding that repurchases of 
Fund holdings of currencies arising from transactions with 
the Fund be made within 3 to 5 years, a member’s obligation 
to repurchase its currency from the Fund arises when its 
monetary reserves improve or in any year in which it pur- 
chases foreign exchange from the Fund and does not draw 
equally on its own reserves. Members are obligated as their 
monetary reserves become in excess of their quota to re- 
purchase such amounts of their currencies paid to the Fund 
as part of their subscription that exceed 75 per cent of their 
quotas. Repurchases are made in gold or in the currencies 
of those countries whose currencies are convertible and are 
held by the Fund in amounts not exceeding 75 per cent of 
the members’ quotas. 


A member is obligated to maintain the gold value of the 
Fund’s holdings or its currency by making additional pay- 
ments if the par value of its currency is reduced or if, in the 
judgement of the Fund, the foreign exchange value of its 
currency falls significantly. 


The Fund’s holdings of member currencies reflect receipt 
of subscription payments, transactions, payments made by 
members to maintain the gold value of Fund holdings, 
receipt of charges, and payment of administrative ex- 
penses. Administrative expenses are generally paid out of 
the Fund’s holdings of the currency in which they are 
incurred. 


A charge of 14 of 1 per cent per annum is made for standby 
arrangements and the following charges are made for trans- 
actions: a service charge of 14 of 1 per cent for the purchase 
of a currency from the Fund with the buying member’s 
currency; and a charge payable on the Fund’s holdings of a 
currency that exceed 100 per cent of the member’s quota. 
The rate of charge rises in two dimensions: the larger the 
member’s drawings relative to its quota, and the longer the 
period during which the Fund holds the member’s currency. 
Effective December 1, 1951, a new schedule of charges was 
established. Compared to former. charges, those now in 
effect are lower on transactions outstanding for very short 
periods and higher on transactions outstanding for longer 
periods. Charges are normally paid in gold, but when a 
member’s reserves are below half its quota charges are paid 
partly in the member’s currency. 


The Fund’s holdings of currencies are deposited with the 
central bank or other depository in each member country. 
For that part of the Fund’s holdings of a currency that 
exceeds what the Fund considers to be a normal working 
balance, members may substitute for deposit non-negotiable 
non-interest bearing demand securities. The term cur- 
rency, as used in this note, includes both balances with 
depositoreies and these securities. 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of November 30, 1952) 











Fund Operations 













































Subscription in Member Currencies 
a Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member’s Paid in Currency Purchases’ Receipts or Currencies 
Member Currency Quota Gold? —————————— or Sales (—) Expendi- 
tures( — 
(Millions (Millions (Millions (Per cent of (Millions (Millions (Millions (Per cent of (Millions 
of U.S. of U.S. of U.S. member’s of U.S. of U.S. of U.S member’s of member's 
dollars) dollars) dollars) quota) dollars) dollars) dollars) quota) currency) 
Australia.........00. Pounds 200 8.40 191.60 96 50.00 — .03 241.57 121 107.84 
SS Se Schillings 60 —_ _— _ ne o — — ous 
Belgium............. Francs 226 66.25 168.75 76 .01 — .02 168.74 75 8,437.16 
cc g oaaataee Bolivianos 10 2.50 _ —_ = + — —_ on 
er Cruzeiros 160 87.50 112.50 75 37.50 _ 150.00 100 2,774.94 
Se Kyats 15 .50 _- oa — — — a sal 
I ida da anscn ane Dollars 800 76.00 225.00 75 — —.01 224.99 75 247.49 
BN ins Gen twenee Rupees 15 15 14.25 95 — ooo 14.25 95 67.84 
ee Pesos 50 8.82 41.18 82 1.69 _ 42.87 86 1,328.85 
errr e Yuan 650 -06 _— _- _ _ _ -- — 
Rs 6aivenaaue Pesos 50 12.50 87.50 75 _ — 87.50 76 73.18 
Costa Rich... ...0¢00 Colones 5 .87 4.63 93 — .87 —.01 8.75 75 21.04 
PaaS ia sy Pesos 50 72 37.50 75 -- —.01 $7.49 75 37.49 
eka ae ‘a _ .00 
DDS ah eaanaes Kroner 6. ? -20 
Dominican Republic.. Pesos 5 1.25 8.75 75 — — 8.75 75 3.76 
SE S55 onn00s'ees Sucres 5 1.25 8.75 75 — — 83.75 75 56.24 
| eee Pounds 60 9.49 60.51 84 —6.61 —.01 44.99 75 15.67 
El Salvador.......... Colones 2.6 .63 1.87 75 = oS 1.87 75 4.68 
eee E. Dollars 6 .06 5.94 99 = —.01 5.93 99 14.75 
tt aac Markkas 38 .76 37.24 98 — —_ 37.24 98 8,564.92 
|. ero rere Francs 625 108.11 416.89 79 125.00 --.15 641.74 103 189 ,392.34° 
Germany, Fed. Rep. of! D. Marks 330 33.01 — — _ — — — — 
EY, occ wa wiawieienee Drachmas 40 _— _ — _ — _ — =_- 
Guatemala.......... Quetzales 6 1.26 8.76 765 _ — 8.75 15 3.76 













iste anwwes _ 1.87 76 3.75 
Perrrerte _ -75 75 13.20 
Pre Nes dine wieraaace 03 472.42 118 2,249.61 
Paces wes ROES _ 34.98 100 1,128.19 
— 2.86 


ee 

























ia acnalaaaee J _ _ 

Lae Yen 250 62.50 — — — — 

NE as ask sae-s Ginter Dinars 3 .10 — — -- — -- oa — 
SES Pounds 4.6 27 4.23 94 — .86 8.37 75 7.38 
Luxembourg......... Frances 10 48 9.52 95 od — 9.52 95 475.94 
ee Pesos 90 22.50 67.60 75 — —.04 67.46 76 583.50 
Netherlands......... Guilders 276 68.75 206.25 76 48.04 —.01 254.28 92 966 .26 
Nicaragua........... Cérdobas 2 .60 1.50 76 -- a 1.50 16 7.50 
NE acon eters oi Kroner 60 12.50 87.60 75 — —- 37.50 75 267.84 
PARMAR... c0ccccee Rupees 100 3.50 96.50 96 — _— 96.50 96 319.26 
IID, 6 ais ca:swcarwie's Balboas 5 13 87 75 a ae .37 75 .87 
Paraguay .......... Guaranfes 3.6 .88 2.62 16 .88 —— 3.50 100 20.99 
ore Soles 25 3.15 21.85 87 —3.10 — 18.75 75 281.24? 
Philippines.......... Pesos 15 3.76 11.25 76 —_ _ 11.25 76 22.50 
ee Kronor 100 17.00 83.00 83 —8.00 “= 75.00 75 387.98 
ee Pounds 6.5 ae 6.33 97 — .42 — 5.91 91 12.95 
WON. osss cc ee Baht 12.5 3.13 _ _ _ _ _ — - 
ee ee Liras 43 10.75 $2.25 76 10.00 — 42.25 98 118.29 
Union of South Africa. Pounds 100 25.00 75.00 15 01 —.01 75.00 75 26.78 
United Kingdom..... Pounds 1,300 236.27 1,063.73 82 265.96 2.69 1,332.38 102 475.85 
United States........ Dollars 2,750 687.50 2,062.50 75 —746.14 —23.20 1,293.16 47 1,293 .16 
Uruguay '........... Pesos 15 —_ —_ —_— — — _— _- — 
Venezuela........... Bolifvares 15 3.75 11.25 76 _- — 11.26 16 37.67 
Yugoslavia.......... Dinars 60 7.90 52.10 87 9.00 .06 61.16 102 18,349.13 

8,736.5 1,586.94 5,795.88 —91.884 —20.63 5,683.35 





_ 1 These members have not completed their subscription payments. Bolivia paid its gold subscription on September 2, 1952, and the Fund is await- 
ing payment of its currency subscription. Burma, Germany, Japan, Jordan, and Thailand have paid their gold subscription; their currency subscrip- 
tions are not yet due. The other members’ gold and currency subscriptions are not yet due. 2 Gold payment of Syria is in accordance with a pro- 
visional determination and is subject to adjustment. 3 Provisional. ‘ Represents net Fund purchases of gold. 
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Exchange Transactions 



























Member's 
Member’s Currency Sold to or Repurchased from (—) the Fund Currency Net Fund 
Foreign Currency ' — SE ——_—_———————_—_—_—_——— Sold (—) Purchases 
Purchased or Sold 1952 to by Fund of Member's 
Member by Members 19477 1948 1949 1950 1951 Dec 15 Total to Others Currency 
(Amounts Expressed in Millions of U. S. Dollars) 
DDS co vn cacs boidineas U.S. dollars. .... ae eo 20.0 ac ate 30.0 50.0 he 50.0 
hss eas shee ce kee U. S. dollars. .... 11.0 22.0 —-.9 -—20.7 ae ae 11.4 —11.4 ris 
RRR Rpee ee U. S. dollars. .... * ——— ew ied | -t8:3 87.5 87.5 
Pounds sterling. . funk aae BK ven 28.0 " 4 
Se eee U. S. dollars... 8.8 fee Ss ale —3.4 -—8.7 Ly 1.7 
er ee U. S. dollars..... cae 1.3 —-.9 -1.8 Hie eee —.9 aun 
Czechoslovakia... .. ...U.§. dollars. ... rain 6.0 bend sei farina chee 6.0 6.0 
ee Sas at ae U. S. dollars. .... 3.4 6.8 ss Pres ES eo 10.2 10.2 
err U. S. dollars. .... ie baas 3.0 —8.5 wae tee) 808 —5.6 
SMES 3 bu wa neces ss : sic ES. 5. s ae 3 3 —.8 —.8 aie ae ents 
| Rr ree U. S. dollars. .... ae prea Se ee 4.5 4.5 4.5 
EES eer U. S. dollars..... 125.0 Ratan a ana aoe ate 125.0 125.0 
ee ane as sas Kee U. S. dollars. .... ee 68.3 $1.7 ara eae .... ©100.0 100.0 
eo epi kn cen et U. S. dollars..... aks oa eae 6.6 2.2 8.8 8.8 
RR a) 6 incit ais. 6 dane Mek U. S. dollars... .. — ae —.9 i —.9 — 
Ne a iig cs cpg eee ai we U. S. dollars..... 22.5 ee —22.5 ee ie “ 
Notheriands............... U. S. dollars. ... 46.0 16.5 ..e. 27.8 
Pounds sterling. . 6.0 cis, as 48.0 48.0 
Belgian francs.... - 6.8 a 
CR. 2.5 hose a awe ne U.S. dollars..... 5 —.5 aia i 
err U. S. dollars. . 5.0 —9.6 
Belgian francs 4.6 sete ae an 
NN chic ckh ae eean ve .S. dollars..... ee bens ; ae cae ei 9 io 9 
RE 0 ag sgl one U. S. dollars..... yet Spe paces a nears —$.1 —$.1 nif 2 
Ree yds sak tam ae U. S. dollars. .... a garg Sica ae ae —-8.0 -8.0 —8.0 
ees U. S. dollars. .... panos cea ae ets Ee —.4 —.4 —.4 
Ta Ul 5.0 seas egal sales ae Tr 10.0 10.0 
Union of South Africa.......U.S. dollars..... oe 10.0 free .... —10.0 wee pie 
United Kingdom........... U.S. dollars..... 240.0 60.0 aon Saint Sofia 300.0 —34.0 266.0 
United States..:......... PN oa kG ain we ee oa eta oe SG > —658.8 —658.8 
a Se U. S. dollars... .. ee: oye 9.0 i vey Reece 9.0 Loa : 
Total Member Purchases............. 467.7 208.1 101.5 .... 34.6 85.1) 
704.2 —704.2 
Total Member Repurchases............. ete ae ee Y $0.8 46.7 113.04 






Standby Arrangements 


(Amounts Expressed in Millions of U. S. Doliars) 


Amounts Outstanding as of: 
Amount June 30 Sept 30 Dec 31 Expiration Date 
Member Date of Agreement Agreed Drawings 1952 1952 1952 of Agreement 

















Belgium........ + June 19, 1952 50.0 — 50.0 










50.0 June 19, 1953 


IE ritalin a sik ae December 5, 1952 5.0 — — 5.0 June 5, 1953 





S| on 
S| §& 
o | So 


Co 










1 Repurchases in gold are reported as repurchases in U. S. dollars. ? Exchange transactions of the Funi began March 1, 1947. 
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Charges on Use of Fund Resources 
(Per Cent per Annum) 






Charges for Each Period of Continuous Use Effective Interest Rates' for Use of Fund Resources on Fund 
on Fund Holdings of a Member’s Currency That Exceed Its Quota by: Holdings of a Member’s Currency That Exceed Its Quota by: 


0/25 25 /50 50/75 75 /100 0/25 25 /50 50/75 75 /100 
per cent per cent per cent per cent per cent per cent per cent per cent 



















NEW SCHEDULE: CHARGES ON BALANCES IN EXCESS OF QUOTA RESULTING FROM TRANSACTIONS EFFECTED AFTER NOVEMBER 30, 1951 
Service Charge One-half of One Per Cent 





pe eixe tole aie 0.0 1.0 1.5 2.0 Vs year..... 1.0 2.0 2.5 3.0 

ee eee 1.0 1.5 2.0 2.5 l year..... 1.0 1.8 2.3 2.8 

Ng cer oni citar 1.5 2.0 2.5 3.0 1% years 3.2 Rae 2.4 2.9 
2.0 2.5 3.0 3.5° 2 years 1.4 2.0 2.6 3.1° 
2.5 3.0 8.5° 4.0 2% years 1.6 2.2 2.3° 3.3 

Pinch blaeniods 8.0 8.5° 4.0 4.5f 3 years 1.9 2.5° 3.0 3.6f 

Lees ans 8.5° 4.0 4.5f 5.0f 3% years 3.3° 2.7 3.3f 3.8T 

i revact ea atchatc 4.0 4.5f 5.0T 4 years 2.4 3.0f 3.6f 

De tahorii utd atarva ig 4.5f 5.0f 4% years 2.7t 3.3f 

Deere atten ans 5.0f 2.9f 










OLD SCHEDULE: CHARGES ON BALANCES IN EXCESS OF QUOTA RESULTING FROM TRANSACTIONS EFFECTED PRIOR TO DECEMBER 1, 1951 
Service Charge Three-fourths of One Per Cent 





i ee 25? 1.0 1.5 2.0 \ year..... 1.8 2.5 3.0 3.5 
eee 0.5 1.0 Le 2.0 1 year..... 1.3 1.8 2.3 2.8 
1 to 134 years............ 1.0 1.5 2.0 2.5 1% years ta hae a2 2.7 
14640 2 WORM... ieee 1.0 1.5 2.0 2.5 2 years 1.1 1.6 2.2 aut 
ee 1.5 2.0 2.5 3.0 2% years 12 » 2.3 2.8 
ee ae 1.5 2.0 2.5 8.0 3 years 1.2 1.8 2.3 2.9 
3 to 83% years............ 2.0 2.5 3.0 8.5 3% years 1.4 1.9 2.4 3.0 
8¥%to 4years............ 2.0 2.5 3.0 3.5 4 years.... 1.4 2.0 2.6 3.1 
4to 4% years............ 2.5 3.0 8.5 4.0 4% years.... 1.6 2.1 2.7 3.2 
434to 56 years... ......4. 2.56 3.0 8.5 4.0* 5 years.... 1.7 3.3 2.8 3.4* 
See WO ies cae dcass 3.0 3.5 4.0* 4.5 6 years.... 1.9 2.5 3.1° 3.7 
zs. eee 3.5 4.0* 4.5 5.0 7 years.... 2.2 2.8* 3.4 4.0 
. ee 4.0’ 4.5 5.0 8 years.... 2.5° 3.1 3.7 
BOR 6 ON is wckauues 4.5 5.0 9 years.... 2.8 3.4 
ja err 5.0 10 years.... 3.1 











Balance Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 





May 31 
1947 


May 31 
1948 


Apr 30 
1949 


Apr 30 
1950 


Apr 30 
1951 1952 1952 










Gold (at 35 U. S. dollars per fine ounce)....... 1,333.4 1,362.6 1,436.2 1,459.5 1,495.0 1,531.6 1,691.3 


Balances with Depositories................. 812.8 940.0 1,147.8 745.7 714.7 803.4 762.0 
Members’ Non-negotiable Non-interest-bearin 

Securities Payable at Face Value on Deman 4,372.2 4,502.1 4,879.4 4,803.0 4h, 914.1 4,939.8 4,921.4 
Currency Adjustments Receivable.......... —_ — — 16.3 — ~ — 
We NE ceca eda Gd awewacweasn 6,185.0 5,442.1 5,526.7 5,565.0 5,628.8 5,743.2 5,683.4 
Members’ Subscriptions Receivable.......... 1,201.6 1,170.8 1,068.7 892.8 906.5 870.8 1,353.7 
NO Ee oe Or ere aa 8 6 oe 7 1.0 9 
















Ee CDs Sis6 ke wKennwainwesas 7,720.2 7,976.0 8,032.1 7,918.0 8,031.0 8,146.6 8,729.3 








Capital: Members’ Authorized Subscriptions 7,721.6 7,976.0 8,034.0 7,921.5 8,036.5 8,153.5 8,736.5 
Less Excess of Expenditures Over 
Income from Inception to Date... i.4 ff 4:2 3.8 5.7 24 7.6 


Be esas dw etewedcwene dows 7,720.1 7,975.8 8,031.8 7,917.7 8,030.8 8,146.3 8,729.0 











Reserves and Liabilities.................... on a 38 8 of 3 3 











TOTAL CAPITAL AND LIABILITIES 7,720.2 7,976.0 8,032.1 7,918.0 8,031.0 8,146.6 8,729.3 











* Point at which consultation between Fund and Member becomes obligatory. + Maximum charges. Fund has discretion to make lower oa. ‘In- 
cluding service charge. * No charge for first three months; 0.5 per cent the: ter. 3 Including adjustment payments receivable on account of currency devaluations. 
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INTERNATIONAL FINANCIAL STATISTICS 


Source and Disposition of Funds 
(In Millions of U. S. Dollars) 


Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 June 30 Sept 30 
1947 1948 1949 1950 1951 1952 1952 


Capital Stock: 


2% of subscription of members; in gold or U.S. Dollars......... 159.6 161.8 162.1 162.5 
18% of subscription of all members: 
In United States dollars, U. S. subscription 571.5 571.5 571.5 571.5 
In the respective currencies of other members 909.0 929.0 931.2 929.4 


1,640.1 1,663.4 


3.5 
7,229.2 


9, 036.5 


4.3 
6,670.8 


8,338.5 


4.9 
6,678.8 
8,348.5 


4.9 
6,580.1 
8,225.1 





Available for Lending: 


From payments on subscription 

From operations (approximate).......... 

From net proceeds of sale of bonds—excluding premium 
From sale of loans and principal repayments.. . 


Gross total available funds 
Loans Disbursed 


Excess of available funds over loan disbursements 


751. 





Note on the Accounts and Transactions of IBRD 


Each member of the Bank has subscribed to its capital stock in an 
amount determine@ prior to membership. In general, the amounts of 
the subscriptions are based on the relative economic resources of the re- 
spective countries. Generally, the amount of each country’s subscrip- 


ag the capital stock approximates the amount of its quota in the 
und. 


Any country may become a member provided its application is ap- 
proved by a majority of the voting power of the members and provided 
it becomes a member of the International Monetary Fund. Members 
of the Fund are not obligated to being members of the Bank. If a 
country ceases to be a member of the Fund, it will automatically cease, 
after a period of 3 months, to be a member of the Bank unless the Bank 
by % of the voting power decides to allow it to remain a member. 


Voting power of each country is determined by the amount of its 
capital subscription. 


Subscriptions to capital stock are payable 2 per cent in gold or U. S. 
dollars and 18 per cent in the currency of the member country. The 
remaining 80 per cent of each subscription is subject to call by the Bank 
only when required to meet obligations of the Bank for funds borrowed 
or on loans guaranteed by it. Payments on any such call may be made, 
at the option of the member, either in gold, in U. S. dollars, or in the cur- 
rency required to discharge the obligations of the Bank for which the 
call is made. 


The Bank's lendable funds are derived from the 2 per cent gold or U. S. 
dollar subscription, the 18 per cent member currency subscription to the 
extent that the consent of the member whose currency is to be used has 
been obtained, from funds borrowed by the Bank with the approval of 
the government of the country in whose market the funds are borrowed, 
and from the Bank’s accumulated net profits. 


The Bank makes loans either to member governments or to govern- 
mental authorities or agencies or private enterprises in the territories of 
member goyernments. A loan which is not made directly to the gov- 
ernment in whose territories the project being financed is located must 
be guaranteed as to principal, interest, and other charges by the govern- 
ment or its central bank or a comparable agency of the government ac- 
ceptable to the Bank. A guarantee by the government itself has been 
required in all cases to date. 


Loans must be for productive purposes. Loans which, in the Bank's 
opinion, cannot be justified on economic grounds are excluded. In 


making loans, the Bank must act prudently and pay due regard to the 
prospects of repayment. The Bank does not make loans which are 
obtainable in the private market on reasonable terms. Since the Bank 
is intended to promote private investment, not to compete with it, it 
does not undertake business which private investors are willing to 
transact on a reasonable basis. 


Bank loans ordinarily are limited to the financing of foreign exchange 
costs of a project. The Bank supervises the disposition of the loans but 
it may not impose conditions as to the countries in which the materials 
required for the project are obtained. 


In contrast to the Fund, a member's subscription does not determine 
the amount of loans it may receive from the Bank. There are no legal 
limitations on the amount of the Bank’s loans to any particular member 
except that the total amount outstanding of guarantees, participations 
in loans and direct loans made by the Bank may not be increased at any 
time to an amount in excess of the total unimpaired subscribed capital, 
reserves, and surplus of the Bank. 


Interest charges under the Bank’s loans have been based on the esti- 
mated cost of money to the Bank. The Bank estimates the approximate 
interest rate which it would have to pay on bonds of comparable ma- 
turity issued at the time the loan in question is granted, and adds to that 
estimated rate a small margin. 


In addition to interest at a rate determined as described above, the 
Bank has charged a commission on amounts disbursed and outstanding 
under its loans. The Articles require that during the first ten years of 
the Bank’s operations such a commission be charged at a rate of not 
less than 1 per cent per annum and not more than 114 per cent per 
annum on loans made by the Bank out of borrowed funds (as well as on 
loans guaranteed by it). In practice, however, the Bank has charged 
commissions at the rate of 1 per cent per annum on all loans made by it, 
although disbursements to date under the Bank's loans have been made 
almost entirely out of capital. Amounts received by the Bank as com- 
missions have been allocated to a special reserve which, under the Articles, 
must be held in liquid form and may be used only for the purpose of 
meeting liabilities of the Bank on its borrowings and guarantees. Interest 
and loan commission on any part of a loan are repayable by the borrower 
in the currency in which the principal of such part of a loan is repayable. 


Since interest and commission are normally charged only from the 
time of disbursement, the Bank has imposed a commitment charge on 
undisbursed portions of loans. 
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struction and Development 
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Loans Granted and Disbursed 
(In Millions of U. S. Dollars) 


Summary by Country: Totals through November 30, 1952 


Country ! Principal ? 


Luxembourg 
Netherlands 


Pakistan 


Turkey 

Union of South Africa 

Un. Kingdom (S. Rhodesia) 
Uruguay 

Yugoslavia 
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Country 


Netherlands 
Nicaragua 


-5 


981.3 


Principal 


Pakistan...... 
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Un. Kingdom 
(S. Rhodesia). 
Yugoslavia 
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by Country for Loans Agreed Since June 30, 1951° 


Date of Agreement 


1951 


Oct 


Dec 


1952 
Mar 
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June‘ 
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July 
June 
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Maturities 
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1954-1958 
1954-1962 
1954-1967 
1954-1959 
1954-1960 
1954-1967 
1954-1959 
1957-1977 


1956-1977 
1955-1976 
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Summary by Currencies Disbursed and by Currencies in which Loans are Repayable 


Disbursed Repayments 


and Sales of 
Borrowers’ 
Repayable Obligations 


3. 
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6. 
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Nov 30, 1952 


Jan-Nov 
1951 1952 
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Norwegian kroner 
Swedish kronor 

Swiss francs 

South African pounds 
Pounds sterling 
United States dollars 
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a 


1 Loans are made directly to member governments and /or official institutions and private concerns. Loans not made directly to members are guaranteed by the 
member, or its central bank or comparable agency. ? Principal after cancellations. Principal prior to cancellations was $1,492.8 million. _* For details of indi- 
vidual loans made prior to June 30, 1951, see International Financial Statistics, October 1951. “As of November 30, 1952, these loans still required action by 
the borrower and/or member government before becoming effective. * Including a $1.5 million loan still requiring action by the borrower before becoming effective. 
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Member 


Australia 
Austria 
Belgium 
Bolivia 


Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
El Salvador 
Ethiopia 
Finland 
France 
Germany, Fed. 
Republic of 
Greece 
Guatemala 
Honduras 
Iceland 


Executive Director 


Andrew Overby 


Sir Edmund Hall-Patch 


International Bank 


Members, Governors, Executive Directors, and Officers 
(As of December 15, 1952) 


Governor 


Sir Percy Spender 

Reinhard Kamitz 

Albert-Edouard Janssen 

Augusto Cuadros 
Sanchez 

Horacio Lafer 

U Tin 

D. C. Abbott 

J. R. Jayewardene 

Arturo Maschke 

Chia Kan Yen 

Emilio Toro 

Angel Coronas 

Luis Machado 

Rudolf Houdek 

Svend Nielsen 

Manuel Ramon Ruiz 
Tajada 

Luis Ernesto Borja 

Mohamed Amin Fikry 

Catalino Herrera 

Jack Bennett 

Artturi Lehtinen 

Felix Gaillard 


Ludwig Erhard 
George Mavros 


MEMBERS AND GOVERNORS 


Alternate 


Roland Wilson 
Wilhelm Teufenstein 
Maurice Frere 
Vacant 


Octavio Paranagua 
U San Lin 

John Deutsch 

Sir Claude Corea 
Vacant 

Peh-Yuan Hsu 
Ignacio Copete-Lizarralde 
Mario Fernandez 
Joaquin E. Meyer 
Antonin Braidl 
Hakon Jespersen 


Pedro Pablo Cabral B. 
Ramon de Ycaza 

A. Nazmy Abdel Hamid 
Luis Escalante-Arce 
Ato Menassie Lemma 
Ralf Torngren 

Pierre Mendes-France 


Fritz Schaeffer 
Gregorios Zarifopoulos 


Manuel Noriega Morales Carlos Leonidas Acevedo 


Rafael Heliodoro Valle 
Jon Arnason 


From 


United States 
United Kingdom Allan Christelow 


Guillermo Lopez Rodezno 


Thor Thors 


Member 


India 


Iran 

Iraq 

Italy 

Japan 
Jordan 
Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 


Peru 

Philippines 

Sweden 

Syria 

Thailand 

Turkey 

Union of 
South Africa 

United Kingdom 

United States 

Uruguay 

Venezuela 

Yugoslavia 


EXECUTIVE DIRECTORS 


Alternate 


John S. Hooker 


From 


United States 


United Kingdom 


Governor 


Sir Chintaman D, 
Deshmukh 

Mohammad Nassiri 

lbrahim Shabandar 

Donato Menichella 

Tadaharu Mukai 

Yusuf Haikal 

Joseph Oughourlian 

Pierre Dupong 

Ramon Beteta 

J. A. van de Kieft 

Guillermo Sevilla-Sacasa 

Gunnar Jahn 

Mohammad Ali 

Roberto M. Heurtematte 

Juan R. Chaves 


Fernando Berckemeyer 
Miguel Cuaderno, Sr. 
N. G. Lange 

Husni A. Sawwaf 
Serm Vinicchayakul 
Mehmet Izmen 


N. C. Havenga 
Richard Austen Butler 
John W. Snyder 
Vacant 

Manuel Reyna 

Vido Krunic 


Casting Votes of 


United States 
United Kingdom 


Alternate 


Sir Benegal Rama Rau 


Abbas-Gholi Neysari 

Saleh Haidar 

Giorgio Cigliana-Piazza 

Hisato Ichimada 

Omar Dajany 

Raja Himadeh 

Pierre Werner 

Antonio Carrillo Flores 

A. M. de Jong 

Rafael A. Huezo 

Ole Colbjornsen 

Amjad Ali 

Julio E. Heurtematte 

Hermogenes Gonzalez 
Maya 

Carlos Gibson 

Emilio Abello 

K. A. Lundgren 

Rafik Asha 

Kajit Kasemsri 

Munir Mostar 


M. H. de Kock 

Sir Leslie Rowan 
David K. E. Bruce 
Vacant 

Carlos M. Lollet C. 
Janvid Flere 


Yueh-Lien Chang 
Roger Hoppenot 
B. K. Nehru 
Luis Machado 


Johannes Zahn 
Mohammad Shoaib 


Cabir Selek 

Takeo Yumoto 

Erling Sveinbjornsson 
Alfonso Fernandez 


L. G. Melville 
Louis Rasminsky 
A. M. de Jong 


Thomas Basyn 


President 

Vice President 
Assistant to President 
Treasurer 

Secretary 


China 
France 
India 
Cuba 


Germany 
Pakistan 


Turkey 
Japan 
Denmark 
Chile 


Australia 
Canada 
Netherlands 


Belgium 


Vacant 

Vacant 

B. R. Shenoy 

Julio E. Heurtematte 


Vacant 
Ali Asghar Nasser 


Felice Pick 
Boonma Wongswan 
Reino Rossi 

Jorge del Canto 


L. H. E. Bury 

G. Neil Perry 

H.M.H.A. van der 
Valk (Temp.) 

Ernest de Selliers 


China 
France 
India 
Panama 


Vacant 
Iran 


Italy 
Thailand 
Finland 
Chile 


Australia 
Canada 
Netherlands 


Belgium 


China 

France 

India 

Mexico, Cuba, Peru, Uruguay, Venezuela, Costa 
Rica, Dominican Republic Guatemala, El Salva- 
dor, Honduras, Nicaragua, Panama 

Federal Republic of Germany, Yugoslavia 

Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethi- 
opia, Jordan 

Italy, Austria, Turkey, Greece 

Japan, Burma, Ceylon, Thailand 

Sweden, Denmark, Norway, Finland, Iceland 

Brazil, Chile, Colombia, Philippines, Bolivia, Ec- 
uador, Paraguay 

Australia, Union of South Africa 

Canada 

Netherlands 


Belgium, Luxembourg 


The votes of Czechoslovakia may not be cast by any Executive Director 
since they did not count toward the election of any Executive Director. 


OFFICERS 


Eugene R. Black 
Robert L. Garner 
William A. B. Iliff 
D. Crena de Iongh 
M. M. Mendels 


Directors of Operations— 
Asia and Middle East 


Director of Technical Operations 


Director of Marketing 
Director, Economic Staff 


Vacant 

R. A. Wheeler 
George L. Martin 
Leonard B. Rist 


surph 
settle 
repres 
no sp 
resour 
a net 
For t 
were | 
settlir 


General Counsel 

Director of Operations—Europe, 
Africa, and Australasia A. S. G. Hoar 

Director of Operations—Western Hemisphere J. Burke Knapp 


Director, Technical Assistance 
and Liaison Staff 

Director of Administration 

Director of Public Relations 


Davidson S 
eee, Richard H. Demuth 
William F. Howell 
Harold N. Graves, Jr. 


Position 
the cur 
solidati 
by $3.0 


—_—_—_—_— 
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European Payments Union EPU 































































































Dec Aug 
ASSETS 1950 1952 
RN ori a anita ain aida Naw rare we I 404.1 424.5 
(a) Amount obligated by the U.S................ 807.4 128.3 
Sep MINI Si gk stags kha os Siia ee Wnhaidia — 188.5 
(0) BN IID gioco sees vee Keweaens oa 47.9 13.0 
ey ek ee I IID vb nw edie weew enemies 48.9 104.7 
Gold receivable from Denmark.................... -- 6 
Initial debit balances (amounts outstanding)........ 43.4 — 
Credits granted under quotas...................... 836.7 975.3 
Special credit to Germany (amount utilized)........ 24.5 es 
Loans to Norway and Turkey under initial credit 
balances (amounts utilized)..................... ae 35.0 
Na tks A stds ans acca ddr a cdtnainigicusiio-s om — 











810.0 1,435.5 








Operations under the EPU Agreement, effective on July 1, 1950, may 
be summarized as follows: At the end of each accounting period (usually 
one montlr) each member reports the bilateral end-of-month balances 
of its monetary area with other members and their monetary areas to the 
Agent (Bank for International Settlements) which establishes a net 
surplus or deficit for each member. These net deficits or surpluses are 
settled in the following ways: (a) Through the use of “existing resources” 
representing bilateral debts outstanding as of June 30, 1950, for which 
no specific amortization plan has been agreed bilaterally. ‘Existing 
resources’ may ordinarily be used by the holding country to settle 
a net deficit. (b) Through the use of ‘“‘initial credit or debit balances.”’ 
For the first year of the EPU operations certain prospective debtors 
were allotted “‘initial credit balances” with the EPU to facilitate the 
settling of their deficits. On the other hand, certain prospective cred- 
itors were allotted “‘initial debit are for which they received an 
equivalent amount of conditional ECA aid. (c) Through the use of 

special resources.”’ Beginning with the second year of operations certain 
chronic debtors are allotted “special resources” by the U. S. Government 
to cover deficits with the Union. As these “special resources” are used, 
equal amounts in dollars are paid to the Union by the U. S. Govern- 
ment. (d) Through the use of credit and gold payments. The net 
surplus or deficit, adjusted by the amounts of “existing resources,’ 

initial balances” or “‘special resources” used (accounting surplus or 
deficit), is settled by gold payments and /or credit extended to or by the 
EPU. For the purpose of determining the maximum cumulative account- 
ing surplus or deficit that can be aed in this way the member countries 





















the cumulative accountin position of Belgium was reduced 






by $3.0 million, $3.0 million of go! 








Settlement of Net Surpluses and Deficits of Member Countries 








(In Millions of U. S. Dollars) 
November 1952 July 1950 through November 1952 

“Initial Cumu- Credit Gold 

Members Cumu- Credit or lative Extended Received 

(Data Include lative Net Net Use Debit (—) “Special Accounting to or’ from or 

Monetary Areas Net Surplus Surplusor of “Existing Balance” Resources” Surplusor from (—) Paid to (—) 
of Members) Quota orDeficit(—) Deficit(—) Resources” Used Used! Deficit (—) EPU EPU 
RINNO. Giicce oss ats 70 9.9 —115.3 — 80.0 45.0 9.7 9.7 — 
Belgium/Luxembourg?. . 360 6.2 762.5? 15.8 —29.4 a 426.03 249.03 177.03 
PES heat aan 195 —7.5 —24.3 —5.0 — — —29.3 —29.3 aah 
rere 520 —24.5 —554.7? 12.9 a —_ —541.9 —312.0 —229.9 
I 55s a4 ware leas 500 —31.4 393.3 11.9 — — 405.2 252.6 152.6 
NE rs ccs seeding alos 45 3 —224.9 on 115.0 109.2 3 3 — 
a ca rate ace i 15 ok —12.9 _ 4.0 6.9 —2.0 —1.9 —.1 
Italy and Trieste....... 205 —17.8 123.4 42.5 _ — 165.9 103.4 62.4 
Netheriands........... 355 —2.0 261.6 _— 30.0 — 291.7 181.3 110.3 
cave seasiaen 200 —3.0 —68.8 A 60.0 — —8.5 —8.5 — 
ee ee 70 —3.2 71.2 — — _— 68.24 41.1 27.1 
Erne cere 260 —2.5 197.6 15.4 —9.8 _ 203.2 127.6 75.6 
Switzerland’........... 250 —23.1 173.7 _ — — 173.7 111.8 61.8 
IN siarciteicinvoe x05" 50 —3.0 — 238.0 -1.9 25.0 47.5 —167.5 —50.35 —117.2 
United Kingdom and 

Ee 1,060 101.6 —744.8? —93.1 —150.0 — —987.9 —614.4 —373.6 
118.0 1,983.3 100 314.0 298 .6 1,743.8 1,076.9 666.9 
Totals............ { 4,155 ~118.0 —1,983.7 —100 — 189.2 —1,737.1 —1,016.4 —720.7 


Balance Sheet 
(In Millions of U. S. Dollars: After Completion of Operations for Month Indicated) 








Dec Aug 
LIABILITIES 1950 1952 
Oar Sega og oe ne eae es 286.2 271.6 
Amounts allocated by the U.S................... $50.0 350.0 

Minus excess of “‘initial credit balances’ allotted 

by the U. S. as grants over “‘initial debit bal- 
SRS tag as eae a eae ee 63.8 78.4 

Initial credit balances alloted as grants (amounts 
I irks ord gs ata a0 5a0 BO WRB W ERE 87.5 —_— 
Credits received under quotas..................05. 436.3 1,058.7 

Special credit from: 

NE ee — 43.7 
IE yur POLIO oia a a Sere Old wai bnaa Oa aiacw Wa HOES —— 3.9 
PTA iste ooo a ialnaad aia Slab aahoe alex’ — 6.8 
Special funded loan from Belgium/Luxembourg...... — 50.0 
ME I cc aon u wrt Cele ners ala dKie ders aa 








810.0 1,435.5 


have been assigned quotas. The following schedule, as revised on July 1, 
1952, shows how the monthly accountin commen and deficits, falling 
within the quota, are settled by gold and credit: 


Monthly Accounting Surplus or Deficit is Settled 


For CumuLativa Crepitors For CumuLativa Dastons 


By Gold By Gold 
When Cumulative By Credit Payments By Credit Paymonts 
Accounting Surplus te or from to or from to or from to or from 
or Deficit Equals: EPU EPU EPU EPU 
(in per cent) (in per cent) 
First 10 per cent of quota... 100 0 100 
Second 10 per cent of quota. 100 0 80 20 
Second 20 per cent of quota. 60 50 70 30 
Third 20 per cent of quota. . 60 50 60 40 
Fourth 20 per cent of quota. 60 50 50 50 
Fifth 20 per cent of quota... 60 60 30 70 


A deficit in excess of the assigned quota shall be settled in gold unless 
the OEEC decides otherwise. An obligation to pay gold by a member 
or by the Union may be discharged by payment in U. S. dollars. 

The U. S. Government undertook the obligation of making avail- 
able an amount of not less than 350 million dollars so that the Union 
might meet any excess in gold and dollar out-payments. : 

The EPU keeps its accounts and makes the calculations for its 
operations in terms of a unit of account equal to .88867 grams of fine 
gold, the equivalent of the U. S. dollar. 


_ Dollar payments to EPU from the U. S. Government. 2 As of July 1, 1952, the cumulative position of Belgium was reduced by $50.0 million while, correspondingly ,the cumulative 
Positions of France and the United Kingdom were increased +. $25.0 million each; these transfers were not included i — 
> cur £ y $322.9 million, $130.0 million of credit extended having been settled ($80.0 million in gold and $50.0 million through con- 
solidation), and $192.9 million of - previously received having been permanently ceded to Belgium. ‘As of July 1, 1952, the cumulative accounting position of Portugal was reduced 
d previously received having been permanently ceded to Portugal. 5 Includes $20.8 million of special credit utilized. 


in the figures for the July surpluses and deficits. 3 As of July 1, 1952, 





el nate h pom when country is debtor. > The effective quota is $331 million when country is creditor. ° Became member 
r , 
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Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


Buying Selling 
Rate 


Par Value 


Rate 





ae (Peso) 


AUSTRALIA (Pound)............. 


In U. S. dollars per pound 
AusTRIA (Schilling) 


BELGIUM (Franc) 
BOLIVIA. (Boliviano) 


Controlled Free....................-. 


With tax 


Sonawees -4464 


CANADA (Dollar) 
CEYLON (Rupee) 
CHILE (Peso) 


Government 


CoLoMBIA (Peso) 


Basic Official 


5. 
Wie 


2.2400 
21. 
25. 
50. 


60. 


-4450 
2.2470 


00 7.60 
50 5.00 
13.95! 
21.00? 
-4478 
2.2330 
30 21.42 
87 26.13 


10 =50. 


60. 
63. 


.00 101. 


— 104. 


00} 130; 


Domestic Exchange 


All Rates: As of 
(In Units of National 


Par Value 





Costa RICA (Col6n) 
Official 


CusaA (Peso) 


DENMARK (Krone) 
DOMINICAN REPUBLIC (Peso) 
ECUADOR (Sucre) 


BOWIE TEND. i. oss ke ce cawecscn 
In U. S. dollars per pound... . 


EL SALVADOR (Colén) 
ETHIOPIA (Dollar) 
FINLAND (Markka) 
FRANCE (Franc) 


erry ee - 8482 


. 2.8716 
2.50 


2.484 
230.0 


Buying 


Selling 
Rate 


Rate 


5.60 5.67 
2 


-65 
1.000 1.000 
— 1.020 
6.895 6.920 


15.00 16.15 


2.8805 2.8619 
2.49 2.61 
2.53 
; 231.0 
— 

6 
4.195 4.205 
14,940 15,060 


.38 


18. GUATEMALA (Quetzal).................... 


1.0000 1.0075 


— 20. 
37.00 


-9703 
4.7425 4.7675 


19.37 
31.00 
43 .00 
50.00 
60.00 
133 .08? 


a le ile Ko 


Effective Coffee Rate 


November 


1 December 12. 





Argentina 
(Peso) 


Costa Rica 
(Colén) 


Canada 
(Dollar) 


— 6. 


.9653 
. 9656 
. 9684 
-9700 
.9728 


-9753 
- 9834 
- 9850 
- 9822 


- 9847 
.9819 
- 9806 
-9797 
- 9800 


- 9803 
- 9766 
.9763 
-9750 
- 9728 


AAAAADAP RMHAAADHA ARMWMMWAD AMBMAIAMD 


2 End of November. 


Ecuador 
(Sucre) 


HalItTI (Gourde) 
Honpuras (Lempira) 
a Kone (Dollar) 


ICELAND (Kréna) 
Official 


Effective Special 


INDIA (Rupee) 

INDO-CHINA (Piastre) 

INDONESIA (Rupiah) 
Basic, non-dollar 


Non-basic Import, non-dollar 


dollar 


France 
(Franc) 


5.00 
2.00 


5.694 


5.00 
2.02 
5.776 


6.10 


16.26 


18.30 — 
21.16 


4.735 


16.32 
20.39 
26.09 
4.775 


20.59 


11.355 


11.53 


11.445 
11.695 


Fluctuating Rates: Daily 


(In Units of National 


(Rial) 


Iran 
Hong Kong Certificate I Certificate II 
(Dollar) ] 





3 End of October. 


Italy 


(Lira) 


624.91 
624. 


IRAN (FE 
Off 


IRAQ (I 
In 


JAPAN ( 
LEBANO 

Fre 
LUXEMI 
MEXxICcc 
NETHEF 
NEW Z 

In 
NICARA‘ 


Ba: 


Eff 
Eff 


Fre 
NORWA' 
PAKISTA 
PANAMA 
PARAGU 

Ba: 

Im 


Cor 


Duri1 
Currenc; 
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Rates for U.S. Dollars 


December 15, 1952 
Currency per U. S. Dollar) 


Par Value 
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Selling 
Rate 





IRAN (Rial) 
Official 


With certificates 


IRAQ (Dinar) 
In U. S. dollars per dinar 
IRELAND (Pound 


In U. S. dollars per pound............ 


ITtaLY (Lira) 


Average 

Curb 
JAPAN (Yen) 
a (Pound) 


LUXEMBOURG (Franc) 
MEXICco (Peso) 
NETHERLANDS (Guilder) 
NEW ZEALAND (Pound) 
In U. S. dollars per pound 
NICARAGUA (Cérdoba) « 


Basic’ Official 
Effective Export 
Effective Import 


Semi-essentials 
Non-essentials 


Norway (Krone) 
PAKISTAN (Rupee) 
PANAMA (Balboa) 
PARAGUAY (Guaranf) 


Imports: Semi-essential 
Non-essentia! 


MOIITINE IR. oon hb ko bk ce ewevwacda 


2.8056 
3564 
2.8056 


358.95 
2.19 


3. 
50.10 
8.60 
3.795 
.3569 
2.8020 


1F-00 
7.00 
6.60 


32.50 
2.752 
3.25? 

3566 

2.8044 

. 3566 

2.8044 


626 
625 
625 
637! 
361.05 
2.21 
575 
50.30 
8.65 
3.805 
3611 
2.7695 


7.05 


8.05 
10.05 


7.30? 


7.135 
3.285 


15.00 


7.150 
3.320 


15.00 
21.00 
30.00 


30.00 


Exchange Rates 


Buying Selling 
Rate Rate 





PERu (Sol) 
Certificate 
F 
PHILIPPINES (Pe30) 
With tax 
PORTUGAL (Escudo) 
SPAIN (Peseta) 
Official 


STRAITS SETTLEMENT (Dollar)............ 


SWEDEN (Krona).. 
SWITZERLAND (Franc). 
Syria (Pound) 
Wee. 5 we xe.03 
THAILAND (Baht) 
errr 
TURKEY (Lira)...... ; 


UNION OF SOUTH AFRICA (Pound)......... 
In U. S. dollars per pound............ 
UNITED KINGDOM (Pound)................ 
In U. S. dollars per pound............ 


UruGuay (Peso) 
Basic official 
Special I 
Special II 


VENEZUELA (Bolfvar) 
Marginal petroleum 
Basic petroleum. 
Controlled free 





During November 1952 
Currency per U. S. Dollar) 


Lebanon Nicaragua 
(Pound) (Cérdoba) 


CHowowww wowwwew wWwwwwww 


NAVAIAAYQ ANQAIAAIANQ AVAAAAN AAAI} 4A 


Per 
Certificate 


Switzerland 


>_> > > > ahr hee PL hh > we a | 


(Franc) 
. 28625 


- 2875 
- 28625 
.2875 
- 28625 
- 28625 
. 28625 


-285 
-285 
-285 
- 28375 
- 28625 
-285 
-285 
285 
. 28375 
. 28375 
-285 
285 
.285 
- 28375 
- 28375 
- 28375 
. 28375 
285 


15.60! 
15.73! 
2.004 2.016 

2.353 
28.60 28.95 


21.99 ‘ise 
39.65? 
3.048 

5.17 6.18 
4.28 

2.19 2.21 
3.72 

12.45 12.55 

16.842 16.97? 

2.800 2.825 

.3557 .3579 


2.81125 2.79375 


. 3564 . 3566 
2.8056 2.8044. 


1.519 1.90 
\e. 


9 
a. 





Syria Thailand Uruguay 


(Pound) (Baht) (Peso) 


3.615 16. 


pop por r 
3343-2 -2 


DO bo PS Pe PS 
AaNunwo 


bo dS PS YY 


DO dS PY YS dS 
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November 





Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKs, 
(End of Period: Millions of U. S. Dollars) 


Gold Foreign 


Mar June Sept 
1948 1949 1950 1951 1952 1952 1952 1937 1938 1948 1949 





World ¢ eee eos 34,271 34,654 35,038 35,250 35,263° 35,461° 35,580° 


International Institutions. . 1,472 1,519 1,661 1,710 1,829 1,907 2,049 

IMF 1,486 1,451 1,494 1,530 1,532 1,537 1,683 

86 68 167 115 143 154 183 

— _ 65 154 216 183 

United States and Canada. 25,049 23,400 23,715 24,294 24,417 24,408 
Latin America 1,652 1,866 1,951 1,930° 1,812° 1,773¢ 
Sterling Area 1,885 3,506 2,827 2,101° 2,119° 2,075¢ 
All Other....... - 4,549 4,605 5,047 5,109° 5,206° 5,275¢ 


25,101 23,607 23,922 24,478 24,487 24,478 
24,563 22,820 22,873 23,428 23,533 23,525 
486 580 842 866 884 883 

62 207 207 184 70 70> 


352 330 391 392 353 

299 271 321 318 280 

Dominican Republic. .. . 4 4 12 12 12 

El Salvador 17 23 26 30 29 

Guatemala 27 27 27 27 27 

5 6 5 5 5 
1,248 1,329 1,355¢ 1,350¢ 1,350¢ 

216 216 268 268 268 268 

23 23 23 BoP Saas 

317 317 317 317 317 

40 40 45 42 42 

52 74 eer ieee cones 

21 19 22 22 22 

28 31 46 46 

178 236 211 211 

Venezuela 373 373 373 373 373 
Europe °. 10,759 5,126 6,656 6,230 5,675° 5,650° 1,900° 2,175° 

STERLING AREA 
United Kingdom 4,141 1 _ —_ 2 -_ 1,685® 1,685° re a 404 “ 
1 1 1 


awn SS arwoaac rocomes | oac:: 


Iceland 1 1 
Ireland — 10 17 18 18 


826 780 698 669 718 
54 53 $2 31 31 
26 26 6 26 26 
2,749" 2,757° 523 573 573 
24 27 6 9 10 
210 193 256 346 346> 
933 998 195 344 326 
74 84 61 50 50 
80 86 178 274 277 
718'° 525> 85 51 51 
244 $21 70 213 202 
650 701 1,504 1,408 1,404 
29 29 154 150 146 80 49 
Africa, Asia & Oceania 654 686 1,008 1,155 1,300° 1,300° 7,050° 4,610° 
STERLING AREA 


Australia 5 88 88 88 ae ve 1,126 962 


6 
274 247 247 247 247 $,099 1, “= 
= 4 


Iraq — _— -— 
New Zealand.......... 23 23 23 27 29 33 33 177 105 
Pakistan " — 14 27 27 38 38 791 484 
Union of South Africa... 220 183 197 148 158 147 170 
OTHER AREAS 
55 54 54 98 174 174 1,014 694 
Indonesia 80 177 178 208 280 281 nant 23 


26 140 138 138 138 i "12 103 
Philippines 2 2 1 1 3 229 


7 8 9 ee pica 
Thailand — _ 78 118 118 113 113 113 97 
325 275 350 300 300 275 350 400 475 


t Excluding U.S.S.R., Eastern Europe, China, and some small holdings. 
* Costa Rica, Honduras, and Nicaragua. > Data as of some other date; see COUNTRY TABLEs for details. ¢ Excluding Austria and Germany. 


eee Se _ —————__ ————_—_——————__——_—————_—————_—__——  ————————ES__OOUOO 


1 Includes adjustment payments receivable on account of currency devaluations. *U. S. dollars only. * Gold and U. S. dollars only. ‘Total gold and 
Page XXVi “net” foreign exchange. * Estimates of the U.S. Treasury and the Board of Governors of the U. S. Federal Reserve System. *Gold, U. S. and Canadian Dollars. 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Period: Millions of U. S. Dollars) 


Exchange Total 
















Mar June June Sept 


1950 1951 1952 1952 1952 1937 1938 1948 1949 1950 1951 1952 1952 














World + 



























ati icc Bi dle ea er ee pokes aa eee one eee Ot International Institutions 
5,634 5,781 5,744 5,740 5,692 = — 6,848 7,025 7,028 7,261 7,277 7,375 IMF 
1,870 1,478 1,447 1,465 1,530 -- — 1,442 1,414 1,870 1,473 1,465 1,530 IBRD 
134 168 154 174 189 rare aes 107 168 301 283 328 372 BIS 
United States & Canada 
Latin America 
Sterling Area 
All Other 
eee re a North America 
bet at ee ade re ae ahaa oes eae es emt ae as oe United States 
1,171 953 926 945 973 200 220 1,011 1,122 1,751 1,795 1,880 1/5857 Canada 
83 62 66 4 98> 80 42 78 126 290 269 145 169> Mexico 
171 234 298 325 317° 23 26 416 442 501 614 717 670° Central America & Antilles 
117 155 180 211 214 1 2 316 343 388 465 530 494 Cuba 
15 18 20 20 22 8 4 15 15 19 30 32 34 Dominican Republic 
18 17 29 23 14 8 8 80 37 41 43 52 43 El Salvador 
8 11 23 17 12 8 9 44 84 85 38 44 39 Guatemala 
18 83 46 54 55e 8 8 1l 18 18 88 59 60° Other * 
817 779 2,439 2,344 aan saat aeczsd .... South America 
ae vere oi ade es aaa 5394 486>.* 809 Te kes Join dbleds hoe Argentina 
6 9 11 cree — 7 5 29 25 29 31 ele ee Bolivia 
348 197 199 160 190 50 59 757 719 665 514 A477 507 Brazil 
17 14 20 15 13 87 44 55 48 57 59 56 55 Chile 
27 75 pate meet wine 22 29 84 111 101 123 112 125 Colombia 
19 8 9 1l 17 5 4 28 26 87 31 34 39 Ecuador 
12 18 16 ced ree Bandi 1%6 6 8 13 19 aes as Paraguay 
21 14 18 14 12 26 21 44 47 52 60 60 58 Peru 
76 —22 —62 — 66 —55 72 67 241 216 312 199 145 156 Uruguay 
1 — a 55 74 69 63 386 425 374 373 428 447 Venezuela 






2,750° 2,625° 2,600° 2,575° 2,750° 11,379° 9,993° 7,048° 7,301° 9,406° 8,855° 8,250° 8,400° Europe 
STERLING AREA 


















543 174 re a rae .... 2,009 1,752 98,448 2,874 1,718 1,715¢ United Kingdom 
3 4 4 2 2 1 1 8 3 4 5 3 3 Iceland 
228 189 182 180 187 67 59 209 199 246 206 197 204 Ireland 
OTHER AREAS 
162 419 517 502 362 833 782 938 897 749 1,054 1,172 1,080 Belgium 
66 - 87 64 65 87 70 17 84 87 97 118 96 119 Denmark 
73 190 189 161 145 73 15 15 79 85 216 188 171 Finland ? 
463 81 82 49 79 2,784 2,791° 548 700 986 628 622 652 France * 
619 712 637 586 610» 212 201 533 893 875 1,045 932 956> Italy 
228 228 274 342 527 938 1,003 333 386 539 544 686 853 Netherlands * 
67 100 102 100 101 122 128 118 86 107 150 150 151 Norway 
eek aaa cate ee Ate eae vacate ares he Sia eee ras Portugal 
cade ee dissin ee ae ariad wie rec ve ‘wie midis dace ae Spain 
102 243 195 213 204 503 512 165 135 192 395 426 406 Sweden 
60 53 57 67 97 769 764 1,442 1,564 1,530 1,504 1,475 1,501 Switzerland 
65 66 48 51 36 49 34 192 203 214 217 101 182 Turkey 
5,255 4,528 4,035 sate ren 1,604 1,411 8,064 5,618 6,410 5,848 seated .... Africa, Asia and Oceania 






STERLING AREA 











1,237 904 68 pokes piaheig 279 214 #%1,214 41,050 1,825 1,016 ae ete Australia 
1,752 1,640 1,518 1,485 1,448 590 485 3,354 1,983 2,000 1,888 1,682 1,696 India © 
25 22 22 20 25 — 4 8 25 22 20 25 Iraq 
138 95 69 68 57 92 41 201 131 167 127 97 90 New Zealand 
479 611 582> Sars Ps ao — 805 512 507 638 re adaa Pakistan " , 
279 196 207 205 184 229 259 330 298 476 386 353 343 Union of South Africa 
OTHER AREAS 
636 856 290 251 184 94 95 1,068 748 734 530 425 358 Egypt _ 
147 231 188 212 115 wate mae ar 201 356 511 492 395 Indonesia 
113 58 52 48 42 34 37 273 243 252 196 185 180 Iran ul, - 
282 240 236 237 241 pau eons 400 230 285 246 246 250 a 
167 175 186 171 170 48 49 212 215 285 288 284 283 7 and 


900 1,475 1,675 1,950 2,125 425 375 925 775 1,200 1,800 2,300 2,525 Other? 
















¢ mend holdings of Austria, Ethiopia, Germany, Japan, Lebanon and the Tripartite Commission for the Restitution of Monetary Gold. 
* Estimate 






' Net foreign exchange holdings prior to 1948. * Central Bank holdings only. * Includes holdings of the Stabilization Fund and the Caisse Centrale. 
‘© August 1, 1986. " Foreign exchange holdings include some long-term ties. * Annual data refer to March of the following year. 8 Excludes U.S. and 


Canadian Dollars, Page xxvii 


World Trade: Value in 


INTERNATIONAL FINANCIAL STATISTICS 


Exports (f.o.b.) 


Annual Rate 


Imports (c.i.f.) 
Annual Rate 





World Trade ' 


United States and Canada 
Latin American Republics 


Sterling Area Countries....... 


North America 
United States ? 


Newfoundland 


Other Areas 


Central America and Antilles... . 


STERLING COUNTRIES 


Trinidad and Tobago 


OTHER AREAS 
Costa Rica 


Dominican Republic ? 
El Salvador 


Guatemala 


Honduras ? 
Netherlands Antilles ? 


Nicaragua ? 


Colombia 
Ecuador ? 
Paraguay ” 


Surinam 
Uruguay 
Venezuela ?.. 
Other Areas 


STERLING COUNTRIES 
United Kingdom 
Iceland 
Ireland 

OTHER AREAS 
Austria...... 


Belgium-Luxembourg. ec 


Yugoslavia 


ee ee ee 


9,852 


2,746 
13 
119 


733 
334 
180 
881 


90 
552 
593 
192 

51 


464 
302 
115 
116 

16 


1,976 
91 
1,208 
1,414 
390 
186 
389 
1,103 
903 
263 
158 
24 


1951 


Jan / 
Mar 
1952 


Apr / 
June 
1952 


July / 
Sept 
1952 


1938 


1950 


1951 


Jan / 
Mar 
1952 





76,285 


18,959 


19,658 
15,041 


4,038 
572 
7 


2,247 


49 
125 


39 
786 
108 

85 

76 

50 

78 
703 

37 

15 

96 


6,034 
1,190 
151 
1,757 
371 
460 
52 


250 
21 
236 
1,455 
58 


28 ,740 


7,580 
45 


228 


451 
2,647 
839 
866 
4,161 
3,463 
100 
1,644 
1,978 
620 
263 
462 
1,779 
1,081 
314 
184 
35 


77,133 
29,352 

7,189 
18,995 


20,924 
16,072 


4,280 
564 

8 
2,415 


344 
129 


70 
711 
130 
166 
147 

80 


59 
14 
100 


5,243 
748 
1,615 
328 
455 
52 
204 
21 
128 
1,460 
49 


30,499 
8,662 
37 


258 


502 
2,756 


Data relate to general trade so far as reported by individual countries. 
Data refer to calendar years except as noted in the CoUNTRY NOTEs, 
and summarized in December 1949 issue of International Financial 


Statistics. 


Except where specifically footnoted, data are identical to those given 
(in terms of national currency) on the COUNTRY PAGEs and described in 


Page xxviii 


72,872 
20,652 

6,821 
16,649 


21,212 
15,868 


4,784 


552 
8 


2,408 
159 
48 
909 


130 
74 


"7 
‘ 


52 


43 
15 


4,915 
648 
1,172 
432 
402 
64 


25 
148 
1,596 


27 ,897 


7,374 
23 
253 


482 
2,440 
764 
706 
3,976 
3,870 
86 
1,314 
2,104 
540 
230 
516 
1,508 
1,024 
352 


300 
35 


17 ,960 


18 ,553 
13 ,240 


4,720 
585 


129 


25 
2394 
1,500 


26,144 


6,777 
44 
296 


482 
2,152 
848 
754 
3,440 
4,006 
58 
1,236 
2,055 
472 
235 
1,362 
1,062 
255 
161 


23,712 


3,228 
1,539 
7,739 


36 


13 
119 
13 
9 
21 
8 
11 
253 
6 
20 
69 


1,224 
440 
29 
295 
103 
89 
11 
9 

58 
4 
62 
109 
15 


13,112 


4,600 
12 
203 


765 
354 
182 
1,324 
131 
593 
803 


292 
102 


525 
366 
119 
114 

45 


59, 496 


13,274 
5,217 
15,582 


13,835 
10,074 


3,200 
556 
6 


1,970 
63 


25 ,467 


7,397 
38 
446 


431 
1,942 
853 
388 
3,066 
2,697 
422 
1,483 
2,063 
679 
275 
392 
1,182 
1,048 
313 
252 
100 


81,560 


16 ,637 
7,550 
22,521 


17 ,467 
12,443 


4,194 
823 
7 


2,466 


87 
125 


56 
691 
56 


24 
309 
719 

60 


35,302 


10,954 
57 
573 


657 
2,528 
1,013 

676 
4,523 
3,491 

435 
2,166 
2,567 

877 

330 

384 
Loaee 
1,365 

398 

391 

140 


86 ,349 


16,552 
7,877 
24,551 


17,338 
12,588 


3,964 


780 
6 


2,594 


98+ 
143 


63 
699 
67 
72 


85 
63 
59¢ 
40 
80 
200 


5,961 
1,156 


2,512 
328 
419 

55 


256 
28 
266 
762 
64 


37 , 244 


11,049 
51 
576 


775 
2,568 
1,060 

822 
5,352 
4,098 

373 
2,350 
2,426 

868 

350 

396 
1,910 
1,286 

470 

314 

150 


Apr/ 
June 
1952 


81,529 


16,436 
7,496 
22,002 


17,212 
11,880 


4,556 


770 
6 


2,576 


‘147 


5,602 
940 


2,342 
336 
384 

66 
"30 
214 
865 
34,745 


10 ,324 
63 


140 


July / 
Sept 
1952 


15,884 


16,594 
11,456 
4,428 


704 
6 


1,766 
RRR 
400 


Bd 
260! 
766 
31,083 


8, 844 
48 


the CounTRY NorTEs, converted into U. S. dollars with the factors listed 
in the table of conversion rates in Direction of International Trade, pub- 
lished jointly by the Fund, the IBRD and the U. N. Totals include 
estimates for listed countries for which data are not available. 


‘Exclusive of China (Mainland), U.S.S.R., and non-reporting coun- 
tries of Eastern Europe. ~ 









y/ 
ppt 
52 


84 


94 
56 


28 
104 
6 


132 


766 
QR 
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Exports (f.o.b.) Imports (c.i.f.) 


Annual Rate Annual Rate 














Jan/ Apr/  July/ Jan / Apr/ July/ 
Mar June Sept Mar June Sept 
1938 1950 1951 1952 1952 1952 1938 1950 1951 1952 1952 1952 





aon 


















Ns oir cb sack nduedsaan 2,575 
STERLING COUNTRIES 


2,666 2,419 2,166 2,139 2,603 2,773 2,616 

















ic bpaerneeaneewe 12 31 46 45 46 58 11 88 54 58 60 48 
DEG ciniate sAaeG ee Sie aed a 68 126 167 178 207 2594 46 105 143 175 156 1864 
OTHER AREAS] 
BE scncicierevecsserses 147 504 583 515 246 488 185 564 667 619 506 525 
EE ee scans 28 47 62 44 ia a 30 42 49 48 tare 
NE he ila nag tie ig 146 818 350 148 104 159 79 217 229 194 145 162 
ee ee 28 37 47 75 42 cee 56 287 343 351 395 
RD sk ivcenexensndaes 17 ae 41 40 Me swe 37 84% 136 144184 
Nii haat sien ei 95 126 docs me wile }90° 139 Baad a eka 
Sudan, Anglo-Egyptian..... 29 95 184 81 176 175 32 77 120 183 177 179 
eee 58 800 1,075 1,150 1,150 ee 226 610 730 860 860 gins 
EP oe ee eee 2,969 7,036 9,519 8,414 7,150 aes 2,627 6,377 10,047 10,287 9,748 
STERLING COUNTRIES 
IN ee sro Gua iw) 6:4 aie a 181 139 209 178 1254 ae 79 91 148 149 206¢ sea 
oa steers a elare eee 104 328 401 360 336 296 86 245 327 880 370 328 
PRIN MINI 628,559 sie vies ieee 185 657 780 458 466 544 188 666 856 704 598 650 
ee re ae 621} 1,263 1,540 1,446 1,288 1,304 575 1,279 2,031 2,277 1,867 1,398 
EE ee ee 695 696 872 411 279 455 584 752 694 560 
Malaya and Singapore...... 827 1,811 1,984 1,472 1,200 1,242¢ 315 952 1,554 1,416 1,264 1,146¢ 
OTHER AREAS 
No bcs tial aaa iw 11° 17 ks ee ver 1908 118 120 ae eels eae wei 
French Indo-China......... 81 74 135 146 129 ee 56 211 305 492 461 Bia a 
EEL re 3880 777 ~=1,258 984 844 847 255 431 805 804 848 1,011 
PE isis ilcnaaemnnenedn 767° 820 1,855 1,426 1,305 1,150 759° 974 1,995 1,874 2,097 1,994 
ET os sae ase re%s 117 837 410 366 390 309 153 384 538 540 444 497 
RS i ko ifekans a arava 85 2884 aie ae yee ae 55 209¢ pore nee ea pee 
ee ee 110 270 365 320 oats ee 95 360 580 570 
















Peden a iad a asbrerabaints 3,008 2,353 2,085 833 2,124 2,656 4,292 3,283 


STERLING AREA 





2,524 














oo sit DR ooo hus rana 552 1,481 2,199 1,680 1,468 1,348 571 1,557 1,910 8,144 2,182 1,359 
New Zealand?............. 225 512 693 749 790 647 225 456 596 908 861 ay 
eee 85 88 116 95 nes 37 111 150 240 eves 
RRs Grete evcie he SD prea lenacuspiaon 915 3,390 4,413 4,695 4,771 ee 1,235 3,772 5,353 5,860 5,747 
STERLING COUNTRIES 
Union of South Africa **.... 161 724 984 1,001 931 861 503 946 1,447 1,484 1,407 1,153 
RCD. siesscc wits ce s:k aie 52 176 232 313 380 132¢ 50 107 177 202 178 188* 
Kenya and Uganda ‘*........ 48 135 209 220 279 wae 46 133 212 244 206 Sara 
Seer 70 253 365 350 415 280 56 173 233 336 315 306 
Rhodesia, Northern?........ 50 140 188 233 220 244 28 84 111 108 123 155 
Rhodesia, Southern?........ 30 117 128 96 171 210 51 185 269 257 294 310 
pe ere 17 67 111 134 127 Jes 17 67 78 90 108 adda 













Oe eee ee 161 833 386 411 406 379 143 434 582 680 628 562¢ 
RR i Nagar emkan ean 15 75 111 98 54 ates 10 58 76 80 80 ee 
Belgian Congo’............ 50 261 387 398 356 395 35 193 308 368 427 
Canary Islands............. ae 146 125 120 156¢ satan ae 134 137 120 142¢ 
French Cameroons.......... 7 47 65 83 69 ee 6 60 94 109 119 
French Equatorial Africa... . . 43 65 40 42 cS eoked 8 77 104 115 118 Sie 
French Morocco............ 43 189 249 326 280 229 62 329 456 583 538 505 
French West Africa......... 37 177 221 288 314 ant 47 241 350 428 339 eat 
5 an cs hres 23 71 77 60 60 ated 17 86 128 108 143 
Mozambique............... 8 87 44 39 35 ane 21 58 71 68 75 


IE GS yi Wo4 sinsed Sawa 39 114 101 100 86 ree 45 147 170 160 142 
FEA N EWA wee wince wb dikes 285 365 385 390 ae 350 365 
















* Adjustments to include freight and insurance on imports were made + Adjustments to include inland freight and insurance to frontier have 
as follows (in millions of U. S. dollars) : been made on exports as follows: Canada, 1938 (34 million dollars), 
1950 (133 million) and 1951 (168 million); Union of South Africa, 1938 


1988 1950 1951 1988 1950 1961 “i: “1: “1: 

; (3 million dollars), 1950 (18 million) and 1951 (24 million). ‘ Partly 
Gaited States Pe exessis ** 1. 1. a: easaeene : : 8 estimated. *April-December; January-March for Syria—Lebanon, 
Newfoundland........ ec a I ca'g 12 64 77 17 million dollars for exports and 37 million dollars for imports, included 
ony ee '. 18 41 G1 Philippines. ........ 20 44188 in area and world totals. * Beginning 1949 exclusive of trade with 
oes: FOU esses 6 Se other British East Africa. ’ Beginning 1948 includes Ruanda-Urundi. 
Neth. Antilles. . -. $9 108 141 U.ofS.Africa...... 88 86 182 * Exclusive of trade with Japan. ° Exclusive of trade with Taiwan. 
Nicaragua........... 1 3 4 Rhodesia, N........ 2 9 12 ; 

ER 2 9 10 Rhodesia, S......... 4 
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Money Supply 


1937 1938 1939 1940 1941 


North America 


y 
Netherlands 
Norway 


Venezuela 
Central America and Antilles 


Dominican Republic 
El Salvador 
Guatemala 


Other Countries 
Indonesia 


Japan 
Philippines 
Thailand 


Note: As used in the computations on the country pages of Inter- 
national Financial Statistics and consequently as the basis for the 
indexes on this page, the term Money Supply refers to notes and 
coin and freely disposable deposits payable on demand, owned by 
business, individuals, and foreigners. In some cases the data for 


Money Supply in National Cur 


Base: End of Decem 


1942 1943 1944 1945 1946 1947 1948 1949 1950 195) 


the money supply can not be made to conform approximately to 
this definition, i.e., where large holdings by the government or the 
banks can not be eliminated. In these cases the indication gross is 
given on the country pages. On the other hand, in some countries 
part, at least, of the total time deposits have been included where 


rrr aD 


Page xxx *See Country Page. 


together. 


XI See Country Notes for changes in the composition of the data. ’ s 
> Pre-1948 data for India are based on the December 1949 total money supply for India and Pakistan 
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North America 






















102 103 106 112 111 109 108 109 109 110 110 110 111 113 United States 
106 108 108 110 106 107 109 110 109 110 110 111 113 116 Canada 

145 138 147 156 155 153 150 149 145... sae re gamers hes Mexico 

Europe 

97 99 100 103 101 97 97 97 96 97 98 98 98 98 United Kingdom 
121 126 137 144 142 144 147 147 148 149 149 151 150 150 Austria 

99 101 104 108 106 106 108 108 109 110 109 110 BO pees Belgium 

98 99 96 102 98 100 102 103 103 103 101 102 BO cies Denmark 
127 138 144 157 147 153 154 145 149 149 143 148 143 140 Finland 

118 123 129 136 135 136 139 139 140 142 144 148 ee 2; France 

112 118 127 135 131 182 133 136 136 137 139 Ci... ae Germany 
105 102 Te kscc —> 106<——-. _ ——_>» 105<—-- ——> 106<—__- Ireland * 
108 108 115 128 123 122 125 126 127 130 134 135 137 138 Italy 

91 90 92 97 96 96 96 98 99 101 104 105 105 105 Netherlands 
103 108 115 112 117 117 118 120 121 122 124 123 123 123 Norway 
108 110 113 117 117 116 116 116 116 117 116 116 Ree wees Portugal 
115 119 124 133 ane pi 131 dy eee PD esa nated seas ea Spain 

102 109 108 127 117 120 116 122 119 122 116 121 119 125 Sweden 

104 104 103 106 105 105 106 106 106 106 105 106 106 106 Switzerland 
121 122 126 141 139 139 142 142 eee Saran cues er onan Turkey 

South America 

po 134 140 153 151 151 anos aioe aencs aan Finite ae aks bites ntina 
142 151 159 162 165 167 173 168 ee swe saad ih 5 ane eet Bolivia 
ea peas ee ae pane aes, setuite bas cae es cals mein iis ie Brazil 

127 141 140 154 155 157 165 170 173 185 187 197 191 194 Chile 

101 104 110 122 125 125 125 126 128 129 137 139 138 141 Colombia 
121 119 124 118 116 121 121 123 128 132 134 140 143 145 Ecuador 
hopes Pee asks caietn jae ie pa piece aces eens ati eek (nary guard Paraguay 
143 150 146 144 144 149 154 157 160 163 171 172 SMO kk Peru 

132 128 123 121 119 121 120 117 119 119 118 115 122 123 Uruguay 
104 91 96 107 106 106 108 108 107 108 108 110 ERS teas Venezuela 





Central America and Antilles 















ie 3x 103 112 120 123 124 129 132 131 131 126 127 123 Costa Rica 
115 122 123 127 126 129 132 134 136 137 soak a Ge tae ee Cuba 
119 125 128 138 182 138 144 141 144 147 158 155 145 148 Dominican Republic 
150 145 136 139 153 160 158 156 154 151 148 148 142 142 El Salvador 
116 112 105 112 117 120 121 119 110 107 104 104 Bee aces Guatemala 

99 110 116 114 116 117 119 120 119 123 124 124 i> Se Honduras 
131 129 125 132 145 147 151 147 145 140 141 142 141 143 Nicaragua 

Rest of Sterling Area 

141 134 129 142 135 137 138 140 133 128 123 122 121 124 Australia 
116 114 108 101 110 124 126 124 Tee kaka hae ree ape ues Burma 
158 158 154 155 155 154 152 151 146 142 141 141 140 140 Ceylon 
110 109 102 100 101 101 101 101 100 99 98 97 96 96 India 
105 102 97 99 100 101 102 103 102 98 95 96 95 95 Iraq 
115 124 116 116 116 117 114 116 116 115 110 108 109 ad ark New Zealand 
120 115 121 135 187 134 130 127 128 120 117 113 115 114 Pakistan 


109 108 Union of South Africa 














Other Countries 
104 101 100 107 104 102 101 101 99 99 101 102 wads atl Egypt — 
141 148 144 155 154 154 163 ivf 178 sb acaics tat aad aaa Indonesia 
139 146 154 156 158 158 161 ech sa Hes aaa pias awa ea Israel 
128 133 135 155 147 144 151 149 149 154 155 SO © cx 167 Japan 
122 118 108 108 106 106 106 106 104 104 106 


104 Wee sens Philippines 
ade Pues Thailand 















they are used for a large volume of current transactions. Thus it however, all holdings of liquid assets that are close substitutes for 
normally includes all the means of payment held by the domestic money (e.g., most savings and time deposits). It also excludes all 
private sector of the economy plus the holdings of foreigners that amounts held in central government accounts and within the 
tan be used by them as claims on the economy. It excludes, monetary system. 


Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes Ex 





January /June 
. 195 
Export Prices Import Pr 
1949 1950 1949 1950 iT 
Jan/ Oct/ July/ Jan/ Oct/ July/ 
1938 1939 1948 Aug Dec Dec Year 1951 June 1938 1939 1948 Aug Dec Dec Year 
; 2 19 
North America =. 
45 46 106 117 107 123 = 131 2 é 43 46 102 116 97 
United States 55 so 108 é 102 117 5 5 43 104 100 96 es 
Western Europe , 
152 102 ‘ 5 ee a! 17 
133 103 ‘ é é 118 122 93 1. 
99 ‘ Kiso ahah, T Rigas 0. SS 220 1 
100 é ‘ ‘ eae RAR: WEEE. Mawes Ren 1: 
y 2 2 94 Fea a 5 122 
Netherlands...... hea 98 ‘ é ac pede 130 1! 
ee ee ee Sie TR ARE REE RES Nate ers 124 1! 
i ae Ak tie 95 , Saas aaa 122 1! 
Switzerland é 25 1( 
Unweighted Average*. 99 Be ssw sues ar 1% 
Northern Europe a 
Denmark......... 98 sh oe 
107 15 1 
106 32 ‘ 14 
ws | Jo 5 cue ae 5 1: 
Unweighted Average*. Be tens Poses 1 
Sterling Area ig 
IN EUROPE 
Ireland. . 2 2 2 é 
United Kingdom 2 104 2 ‘ 2% 2% 2% 12 
OUTSIDE EUROPE “ 
137 
122 12 
125 94 12 
mre 107 176 s Pe il 
New Zealand. ‘ 139 il, <Bidars LS _ eink cn hEee TAME GE eae uate 14 
eee ages wba ptoiae Ni ecera ‘ 
Unweighted Average*. 114 134 
Middle East and Africa 
Algeria eee il et aa eh Aeeckee canis 
Anglo-Egyp. Sudan pee 126 103 108 += 107 sae Cte 
Egypt ak ae) Aba etc 100? no en ; erie 13 
French Morocco. . cece cease aees ——>121<— 103 102 Pe aR 1 Ati ak bee = 11 
Lebanon. RE ae ba ear ci ere hore ee ay GEE dae ARN. wie: ons neahy aath Banter pia: ae 11 
— shia A as eae ae a a : ; +e Ban oe Site , 
Unweighted Average*. 42 115 110 108 104 Dade Sida pei 11 
Far East r 
— ee 126 112 111 105 ar er ae PD chin 
Philippines....... 35 94 106 117 108 ‘ ct 15 
Unweighted Average*. 42 112 99 128 110 BE... < pa Gea ae 13 
Central and South America is 
———>» 72<x«——__ 105 
“73 86 «114. «107s 06S: 101'-—«s«101'—s«s10'—Ss«i109 ‘14 
eke kil 96 oe eee: 9S! oche awe. lene” wank Sold ences , 10 
poeees Ragub. vedic kas es PERU ECE i Se heehee fsiihligtctak a weet. miata . Game cae ae 12 
Ecuador. Ree «sash 55 82 106 103 117 see 
EI Salvador. . Pee ane ae = ST i a ee ee ee a Faris arc iieies Mee - cicinnd dG ba as 
Guatemala 79 ol mee Ree? TED Gaac- cake sens wows eer ras ae | 99 98 
Venezuela te ME GEL, Gee cats. gamm, “R a Svinte <ehelh 66 66 130 119 107 10 
Panis eke as a Sg Melos Bale! Gobi” SGRae ees Cae Seah kia cama Spas aaa ahs: Seem 11 
World Average”.... 49 47 120 118 98 110 105 130 eS akite- giana: - dees $1 49 122 120 99 107 cae 
12 
Data are national indexes converted to U. S. dollars at the average official and free rates for 1948 through August 1949. Italy, average of Ind 
selling rates of exchange. For multiple currency countries the rates official and free rates from 1948 to date. banon, free rate from 1948 Whe 
used were: Austria, effective average rate. Costa Rica, controlled rate to date. Turkey, —— rate from 1940 through August 1946. sh Ol 
without surcharge. France and countries of the Franc area, average of Venezuela, controlled rate ay 
Tunis 


a * For method of calculation of world and area averages see August 1952 issue, page xxix. Western Europe average excludes Austria, 
Page xxxii Germany, Portugal, and Spain. Available indexes of Sterling Area countries in the Far East (Ceylon, India, and Malaya) are in- 1937 
cluded in both the Sterling Area Outside Europe and Far East averages. Central and South American average excludes Venezuela. 
All of these, however, are included in the world averages. Area averages assume missing indexes changed like known 
indexes. > United States weighted 6, United Kingdom 3, other countries 1. 
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Wholesale Prices 
1949 
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135 
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100 


102 
96 
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93 
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119 
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104 

99 
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102 
104 
103 
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95 
100? 
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110 
104 
98 
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106 
103 
102 
104 
103 
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104 
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128 
116 
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134 
124 
126 
119 
127 
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“115 


109 


122 


126 
134 
113 
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133 
139 
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113 
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133 
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North America 
Canada 
Mexico 
United States 


Western Europe 
Austria} 
Belgium 
France 
Germany 
Greece 
Italy 
Netherlands 
Portugal 
Spain 
Switzerland 

Unweighted Average* 


Northern Europe 


Denmark 
Finland 
Norway 
Sweden 


Unweighted Average* 


Sterling Area 
IN EUROPE 


Ireland 
United Kingdom 


OUTSIDE EUROPE 
Australia 
Ceylon 
India 
Malaya 
New Zealand 
Union of So. Africa 


Unweighted Average* 


Middle East and Africa 
Algeria 
Anglo-Egyp. Sudan 
Egypt 
French Morocco 
Lebanon 
Tunisia 
Turkey 

Unweighted Average* 


Far East 

Japan 

Philippines 
Unweighted Average* 


Central and South America 
Brazil 
Chile 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 
El! Salvador 
Guatemala 
Venezuela 


Unweighted Average* 
World Average» 


(including exports and imports) with the following exceptions: Home 
consumed goods; Australia, Chile, Denmark, Dominican Republic, Fin- 
land, France, Netherlands, New Zealand, Norway, Sweden, Switzerland, 
Turkey, and Union of South Africa. Home produced goods: Germany 
and Philippines. 


Indexes of export and import prices are generally unit values of trade. 
holesale prices of export or import goods in the domestic market are 
shown for the following countries: Australia (exports), Chile, Costa 
Rica, Ecuador, Finland, Guatemala, Portugal, Union of South Africa, 
Tunisia, and Venezuela. Indexes of wholesale prices refer to all goods 


_-----ee—_— — — — — — —— ——— ———— EE O_O 


1937, 21950 =100. 3 June. #1940. 5 Second quarter. * Third quarter. 
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Commodity 






BACON 
(100 pounds) 






BANANAS....... 
(100 pounds) 





IR Skin ssie cass 
(100 pounds) 












CACAO. 
(100 pounds) 






COCONUT OIL.... 
(100 pounds) 


(100 pounds) 





ERS i nin a 
(100 pounds) 













eee 
(100 pounds) 


SuGAR, Raw..... 
(100 pounds) 


£uGAR, REFINED.. 
(100 pounds) 


(100 pounds). 
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Exporting Per Cent 
or of World ——1949——_ ———_——_1950—______ 
Importing Exports Jan/ Oct/ Jan July / 
Countries or Imports 1937 1938 1948 Aug Dec June Dec Year 
FOODSTUFFS 


. Denmark.. 
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20.8 
26.4 
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21.2 
22.7 
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28 
56 
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New Zealand 


Denmark....... 27 
. Australia......... 21 
. Netherlands...... 6 
Cometa.......... 2 
a 1 
Italy. Pils aces ty}, Ce 
United Kingdom 71 


. United States..... — 





. Philippines....... 54 
. Indonesia......... 21 
_¢ oe ie 5 
. Switzerland........ 5 
. United States. 86 


ara 


Cuba.. 4 
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. United Kingdom... 49 
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. Gold Coast ! 39 
. Nigeria ?. ret 10.24 
. Brazil. cae 12 are 
. French Cameroons s ee 
. Dominican Rep.... 4 5.83 
I eco lide i 9 8.22 
. Switzerland........ 2 9.40 
. United Kingdom 19 aa 
United States... 48 8.40 
Ceylon... 43 5.88 
Malaya.... 27 ion 
. Philippines... . 24 5.93 
. United Kingdom... 89 4.36 
. United States 25 8.96 
. Brazil. . 55 7.27 
Colombia... cs Se pa 
. El Salvador........ 3 9.96 
Pf ton eaes | ee 
. Switzerland........ 1 16.55 
. United States...... 54 11.19 
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1951 


30.1 


24.4 
46.6 


15.60 


35.0 
36.5 
35.0 
52.6 


61.7 
<8 
57.1 
28.9 
69.3 





Prices of Major World Trade Com 





Aug 


Se, 


32.8 


33.4 
49.0 


15.10 


39.2 
36.5 
39.0 
53.7 
59.8 
92.4 
60.0 
31.2 
72.8 





35.40 
26. 
30. 
39. 
38. 


35. 
35. 


18.18 
19. 
15. 


15. 
18. 
47. 
54. 


98. 
62. 


12. 


13. 
10. 


o 
i) 
or 


ous _ 
ow o- oO COD Crore: 








—1952— 
Sept Oct 





Nov 


82.8 31.6 31. 
33.4 33.4 334 
47.5 46.2 434 
14.98 14.71 


39.2 39.2 39.2 
36.5 42.2 422 
39.0 39.0 39.) 
Oe ess wc. 
60.6 63.6 .... 
88.1 85.3 .... 
62.3 66.2 .... 
31.2 31.2 31.2 
72.6 71.0 69.2 





35.64 
26.52 
30.01 
38.36 
38.46 


33.94 
35.38 


9.00 
9.60 
8.84 


13.87 
12.40 
48.23 
54.59 
98.34 


62.81 
54.75 


4.74 
5.97 
6.48 


9.09 
6.50 
6.88 

10.50 
9.43 

15.94 


8.21 
10.80 





4.05 


43.3 
45.6 
45.1 
37.0 





Major world trade commodities are those that have constituted not less than 5 per cent of the exports of any country in any year 

Countries in bold face are those whose exports are important in world trade. 
porters or consumers of the commodity. The percentages refer to the percentage of t 
world exports by volume in 1948. 


Countries in italics are important Im: 
he country’s exports or imports to estima 






29.88 
31.72 
11. 
13. 
16. 
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Bn hays 
10.16 21.76 «..- 
7.25 9.00 9.75 





6.88 6.88 6.88 
10.37 10.50 10.62 
9.19 9.23 .... 
15.94 15.94 
7.68 7.28 
10.83 12.89 
4.00 
8.67 8.47 .... 
11.34 11.34 .... 
16.87 16.87 ...- 
9.55 9.55 ...- 
0.00 8.77 .... 
(62 8.62 8.62 
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46.1 46.1 .... 
37.0 37.0 37.0 
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Exporting Per Cent 
or of World ——1949——- —___—1950-—- 
Importing Exports Jan/ Oct/ Jan/ July/ ————-19§2—_____ 
— Countries or Imports 1937 1938 1948 Aug Dec June Dec Year 1951 Aug Sept Oct Nov 





ES 


FOODSTUFFS (Continued) 


WHBAT....... . 1. United States . &1 1.21 .78 .2 2-30 3 oa a ie 2.40 2.80 2.86 2.34 2.45 
Bushel 2. Canada(Commercial) : 1.91 ; ia : 
— 8. Canada (Contract). 23° (1.34 «1.01 ) 1'7g 2105 1.87 1.87 .... .... { 2:18 2.25 2.28 2.30 2.36 

4. Australia.......... 13 .99 .67 2.99 2.40 2.21 2.11 2.06 2.08 2.15 2.88 2.38 2.38 2.38 

5. Argentina......... 6 1.09 .80 ane eas ee or nee ee ears Ps eee ig aies nee 

Oc ES cs oes etac cas 10 1.89 2.08 sa 3.87 2.82 2.87 2.75 2.81 2.82 2.95 3.05 3.16 

7. Netherlands....... 8 ae ae 2.07 2.07 1.47 1.50 1.60 1.60 1.68 1.70 1.72 1.72 

8. Switzerland........ 1 1.74 1.47 3.46 3.385 3.24 3.10 3.07 3.08 3.06 3.09 3.09 3.09 
METALS 

COPPER. gsc See MEE 0 Wiecealengw a wie 33 saa es bis ord a aida a ie stat aa ee wks 
(100 pounds) 2. Rhodesia (North).. 18 .... 10.08 22.54 28.59 15.25 18.12 21.54 19.83 25.98 27.507 .... .... 

3. Belgian Congo..... ee ce sil a aa aie .... 26.18  .... 28.28 36.12 936.12 936.12 
re 8 18.88 10.48 22.05 20.37 18.16 19.43 23.27 21.35 26.28 30.68 30.73 30.59 
SS. ae 7 14.85 11.61 25.82 27.10 23.52 25.60 30.72 28.11 36.45 45.27 45.27 47.11 ‘ems 
Oe cr oe co a 0d &§ 15.76 11.44 28.19 27.35 24.23 24.80 35.04 29.92 57.14 48.18 41.10 39.77... 
7. Netherlands....... 1 ae .... 24.89 21.85 17.61 18.00 30.74 24.87 55.86 982.23 $2.23 23.65 .... 
8. United Kingdom... 29 18.26 10.01 24.12 22.99 18.46 20.12 24.64 22.38 27.58 35.62 35.62 35.62 35.62 
9. United States...... 29 18.389 10.22 22.382 19.94 18.13 19.48 23.73 21.61 24.50 24.50 24.50 24.50 24.50 

Seer. seer 35 ; ets eat att 

(100 pounds) 2. Australia.......... a ee ee ee ee Si ke he eee eels 
BT, bik ccncves 15 6.80 4.15 16.33 16.18 12.67 11.50 14.62 13.06 17.39 16.04 16.04 14.22 
i NG osc aw ewnn 6 6.26 4.48 22.19 22.20 15.09 14.19 18.77 16.48 22.86 20.28 20.28 18.98 .... 
Bi Ss is raca de alate Wn’ 2 6.92 6.92 20.59 21.20 17.92 16.16 19.68 17.87 21.86 18.87 18.87 17.60 .... 
6. United Kingdom... 27 6.14 3.384 17.18 18.48 12.95 11.57 15.05 13.31 20.34 16.37 16.37 10.74 12.17 
7. United States...... 88 6.01 4.74 18.04 16.23 12.70 11.52 15.08 13.30 17.50 16.00 16.00 14.00 14.19 

Pic IRON........ ee Fe a tee 18.4 65.6 pian alan a ee oS GS WMS WS WS  ccun 

(Long Tons) a ee .. 20.2 18.9 60.6 58.2 44.1 44.5 44.4 44.5 58.7 62.4 62.4 62.4. .... 
3. Germany.......... a tony See Meee axa ee ati sess oe 4S Wa Ge 6G kc 
4. United Kingdom... cs 6 teers, “MOM W,Ccuces cuss aces cece See” Sle” See wee - ae°:6 M6 
5. United States...... .. 22.7 21.7 42.1 46.6 46.6 46.5 48.6 47.6 52.5 55.0 55.0 55.0 55.0 

ScRAP IRON...... TS ccs iawieds es eee ee scares aces eran ae wee ( BSA CO Ce CG CS 2c 

(Long tons) ee ret ieavata 0 462 168 1283 84 WS WS WS Bit Bet ORE Clk ke 
8. Germany.......... eae: oo. eee sca ie <« SOS QS Ga 3} aS a Chews 
ar inidc 0% eres ?-.e Bs Bs Bi Ba rs BH Be SS Th Th 6G kk 
5. United Kingdom. .. 16.4 16.8 15.2 15.2 10.6 10.6 10.9 10.8 183.1 7.4 8 1.8 47.4 
6. United States...... 18.0 18.6 41.4 29.0 30.6 34.5 48.8 39.1 45.2 44.0 44.0 44.0 44.0 

ee rarer 51.0 49.0 188.4 144.2 94.8 103.3 102.0 102.6 108.2 91.2 91.7 88.0 84.2 
(100 troy oz.) 2. United Kingdom... 44.6 48.0 75.6 72.9 73.6 74.2 76.9 75.6 91.0 85.2 985.2 85.2 85.0 

3. United States...... “4.9 @.2 7.4 71.6 1.8 72.8 7.7 7.8 8.38 8.2 88.2 983.2 83.2 
Dems. ... ak EE ea ees 53.95 65.5 80.8 85.4 85.4 ee 
a. tenes 1. Belgium) Fy. t 34 fee ee ee ee ge I on ee ge 
8 2. United ee . - Ce BS HW «26T6T «668 CUTTS OTS OCTET as oo os 2 os 
; . om. Rear 55.3 81.6 aes re 62.4 62.4 62.4 , : , i 
8. United King. ] Pom t 12 a ee ee a sg 128.08 139.2 reo 
ee 45.5 60.2 60.2 60.2 71 87.3 
4 France} Pen Rac! et gee genes tee BBO 187-2 1 
Dom.... eed 44.8 57.8 ae plats 54.9 54.9 54.9 67.5 96.0 ad , 
5. Germany } Pom co WEse Gkis pace Gace ED uae caac: cae ds 

TINPLATE........ 1. United States...... Bi 5.00 56.09 6.68 7.61 7.61 7.40 7.60 7.50 8.58 8.82 8.82 8.82 8.82 
(Base box) 2. United Kingdom... .. 5.84 5.85 11.08 10.90 7.68 7.90 9.50 8.70 12.69 11.87 11.90 aa arte 

Meds nrcatats eS. Se 58 63.6 42.5 95.7 99.6 72.5 172.4 108.4 90.4 180.0 116.6 118.9 oka 
(100 pounds) 2. Netherlands....... 15 ai .... 105.1 114.4 89.8 75.7 104.8 90.3 186.8 119.7 121.8 120.6 

3. Belgium........... 12 ee eb tice ee aes poate aed aia cee 386.8" 321.0 128.1 121.0 
4. United Kingdom... 3 68.5 41.4 99.2 103.0 86.3 74.7 111.7 98.2 185.1 118.5 120.0 120.5 
Sy NS 56.5 en eden 4 58.2 45.5 101.8 105.4 91.7 78.3 118.4 95.8 138.5 121.4 123.4 122.9 
SS. ae 9 60.6 50.1 98.4 130.2 110.6 94.4 140.3 117.3 170.4 154.9 156.4 153.3 
We IS hot .80 Saw ide 2 43.0 49.2 110.4 122. : 114.4 94.1 1834.4 114.3 158.1 187.9 136.1 135.4. ve 
8. United States...... 60 64.2 42.3 99.2 102.8 88.1 76.2 115.8 96.0 127.2 121.2 121.4 121.4 121.3 

ee eo eee 29 5.59 3.87 13.94 14.16 10.34 11.80 17.02 14.41 18.91 15.61 15.50 14.79 

(100 pounds) 2. Belgium........... 16 as Saisie ee ne es wos. 20.88 .... 25.52 16.87 19.96 14.06 
SS re Tee wears pais as a niet ie ce pitrans wu ean sees 
4. Australia.......... ieee dia er ee Bates aera cee eae cad owe eee 
 .  eeeerrer 9 6.42 4.26 17.26 19.82 18.07 15.01 21.63 18.32 25.71 19.99 19.99 19.03 
6. Netherlands. . , 2 7.66 65.75 19.08 21.15 14.36 14.80 23.66 19.23 30.10 18.62 18.14 16.17 a 
7. United Kingdom. . . $8 4.93 3.07 14.40 15.94 10.62 12.12 17.82 14.97 21.59 15.25 15.50 14.75 13.75 
8. United States...... 19 6.90 4.98 14.20 18.70 10.34 11.90 17.27 14.58 18.80 14.83 15.33 14.33 13.33 


SL 


ae ren. ? Including Cameroons. * Year beginning April of year indicated. * March/December. 5 June. 
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Prices Vous VI, Nowecs 1 Prices of Major World Trade Com |m« 





Exporting Per Cent 
or 














of World —199——_ ——_——1959—____ 
Importing Exports Jan Oct Jan/ July ——_—_—_—-]9§2—____ 
Commodity Countries orJmports1937 1938 1948 Aug Dec June Dec Year 1951 Aug _ Sept Oct Noy {Comm 
TEXTILES 
BURLAP..... a. ee 4.10 3.59 17.06 15.01 14.12 14.12 16.88 15.50 27.22 11.93 12.98 12.59 12.72 | Gasol 
(100 yards) >United Kingdom. 5.97 5.50 19.71 21.76 15.76 16.74 16.74 16.74 24.68 14.59 14.59 14.59 14.59 | (BA 
3. United States 5.40 4.90 18.72 16.40 18.07 17.53 26.55 22.00 29.90 12.50 14.25 14.25 13/36 | 
Corpace Fisers.. 1. British East Africa. 37 6.03 3.71 16.30 17.23 14.54 16.11 19.53 17.82 29.04 11.87 13.50 13.75 12.59 | 
(Hard) . Philippines -.. 19 5.31 2.54 12.99 19.60 18.57 18.85 19.69 19.27 22.30 10.55 11.08 12.84 _ 
(100 pounds) 3. Mexico. ... 16 5.82 4.07 15.50 15.13 11.50 11.25 14.03 12.65 24.00 12.00 11.75 9.75 11.98 
4. United Kingdom. ae 3 4.73 16.04... ee. .... 16.98 22.44 14.00 16.74 16.63 .... | ppps 
5. United States...... 45 10.40 6.50 28.15 28.39 27.13 26.05 27.08 26.57 31.90 20.50 20.25 23.25 22°59 (100 
CoTTON _... 1, United States...... 34 11.8 9.0 33.8 32.2 29.9 32.4 40.0 36.2 41.6 39.8 38.7 36.6 35.9 
(100 pounds) 2. Egypt (Ashmouni). / 17) 14.6 11.0 55.1 40.8 39.3 52.6 58.7 55.6 66.5 42.0 39.2 35.1 ... LINSE! 
3. Egypt (Karnak)....{ *{) 39 — — 75.8 66.4 44.6 45.2 60.6 52.9 91.9 64.2 48.2 39.7 (100 
4. Pakistan.......... 8 .... 40.2 39.9 34.9 33.4 48.0 40.7 65.7 48.8 42.1 38.8 
5. Brazil............. 10 11.4 8.4 30.6 33.0 31.4 30.9 51.1 41.0 58.6 48.5 48.9 47.9 
6. France . 10 14.0- 10.9 33.9 39.5 36.3 37.9 45.0 41.5 50.3 46.8 46.4 46.5 ... 
7. Italy... .... 8 18.2 10.9 38.2 36.5 33.4 35.8 44.6 40.2 .... 42.9 48.0 42.6 |" 
8. Netherlands....... 2 13.5 10.2 39.38 87.8 34.9 87.0 45.5 41.2 48.2 44.9 44.3 41.6 _ |. 
9. Switzerland........ 1 15.8 12.4 51.6 45.7 42.4 43.1 56.1 49.6 66.4 49.4 47.0 43.6 |. 
10. United Kingdom... 18 12.8 10.0 35.6 39.1 34.4 36.5 46.6 41.6 53.3 40.8 41.6 39.6 37.7. hcewsr 
CoTTon YARN.... 1. Italy | 27 35.6 33.1 66.6 68.1 60.3 59.3 77.6 68.5 90.8 68.7 69.7 68.3 .... | 
(100 pounds) 2. United Kingdom... 21 23.7 18.3 69.6 73.4 64.1 68.9 83.1 76.0 99.8 77.8 78.8 75.9 74.0 
3. United States...... 10 30.0 23.0 75.5 64.2 66.9 67.3 85.4 76.4 .... 74.2 76.7 76.2 74.5 
4. Netherlands........ 5 26.9 21.6 66.5 64.8 56.6 61.6 75.1 68.3 83.5 69.8 71.0 ... 
5. Switzerland........ 2 27.2 19.9 62.3 60.3 60.4 60.8 74.2 67.5 80.0 66.6 66.7 62.4 
Jurs..... _ 1, Pakistan.......... 87 ........ 264 256 192 198 179 186 9312 110 119 106 ~..... 
(Short ton) => France... 5 92 84 289 370 270 282 296 289 454 .... ..... .... ,,,, [Nima 
3. India..... _ 46 7 68 319 312 226 226 226 226 358 173 184 «4168 147 | (Sho 
4. United Kingdom... 7 87 77 350 359 286 291 282 286 440 202 202 202 202 |r... 
5. United States. .... 7 94 86 370 377 284 316 304 310 462 210 220 220 229 JURE 
Rayon YARN.... 1. Italy ee ceet 29 46.79 47.26 91.90 92.02 85.28 75.12 76.10 75.61 88.77 80.56 80.56 80.56 .... 
(100 pounds) 2. United States . 13 62.00 52.00 76.20 75.80 72.30 73.80 76.80 75.30 78.00 78.00 78.00 78.00 78.00 
3. United Kingdom... 12... os e+ 108.90 72.15 59.08 64.64 61.86 79.27 79.56 79.56 79.56 .... 
SILK saehatia’ 1. Japan osseee 94 2.09 1.62 4... «-.) 3.80 8.61 8.00 8.85 6.76 4.08 5.08 5.08 
(Pound) DM cickwilsencnsan 20 2.89 3.34 3.28 4.61 4.06 4.23 4.61 4.42 5.84 5.17 5.44 5.77 
3. Switzerland...... $ 3.30 2.94 3.26 3.40 3.88 3.41 4.27 3.84 4.84 5.44 5.50 5.61 .... |ToBac 
4. United Kingdom... 10... nes 4.18 4.03 3.31 4.65 3.98 5.46 5.92 6.03 6.17. .... | (100 
5. United States...... $8 1.88 1.71 2.83 2.90 2.94 2.94 4.05 3.49 4.80 5.48 5.43 5.47 5.43 
Woo. (Greasy).. 1. Australia.......... 43 26.9 20.7 53.1 67.3 53.0 68.0 103.0 106.2 184.6 .... 67.4 ....  .... [Woopp 
(100 pounds) 2. Argentina......... 17 ce athe yes ee rete a Wa Re tes ek ie sae (Shor 
3. New Zealand...... 17 26.0 16.4 34.9 38.7 37.1 48.8 115.0 77.0 98.0 |... .... 00... 
4. Union of S. Africa.. 9 25.9 18.9 44.5 59.2 43.8 49.7 99.8 69.7 111.1 .... 61.5 62.3 
5. Uruguay.......... 6 26.0 20.1 57.8 60.6 55.4 66.2 101.7 83.9 160.8 60.5 59.7 61.4 
6. Canada........... 2 29.2 16.7 38.8 40.8 36.6 44.3 70.1 57.2 91.7 49.9 46.9 46.7 
ME os vag ons . 5 57.3 66.8 54.8 60.8 53.3 58.0 81.3 69.6 95.5 70.8 72.6 72.6 .... 
8. United States...... $1 43.7 29.5 53.8 55.4 54.7 59.4 89.8 74.6 108.8 60.5 59.0 62.0 65.0 
Woo. (ScourED). 1. Switzerland........ 73 51 176 179 «145 170 245 207 «246 174 180 175 
(100 pounds) 2. United Kingdom. . . 65 43 165 166 127 4159 232 196 2388 .... 154 160 .... 
3. United States...... 72 50 160 179 148 162 236 199 259 142 142 154 ~~ 162 
OTHER MATERIALS 
Oeas....... .... 1. United States......{ 97 2.86 2.89 5.61 5.68 5.60 5.61 5.56 5.58 5.69 5.64 5.65 6.02 6.02 Roya 
(Short ton) 2. United States...... p°") 4.16 4.07 8.55 8.87 8.28 8.22 8.04 8.11 8.76 8.53 8.52) .... 0 «++ Pan 
ee: eee eons ete Neos Sai — ahead Me ieee cate “eben 
4. Germany....... MD cece | neue esas. cones oon, Se ne GA OP ee Eu. Dai 
5. United Kingdom... 9 4.36 4.80 14.07 14.37 9.94 10.00 10.15 10.12 11.17 13.89 13.20 13.74 ....] gO 
6. France (Domestic) 5.16 4.41 11.87 12.82 9.72 9.80 9.76 9.78 11.67 18.15 18.15 13.15 ....fJ U.! 
7. France (German)...\ 15 § 12.27 11.21 19.35 25.10 19.02 20.58 22.04 21.31 29.02 38.77 33.77 33.77 «+. Fn 
8. France (British) 14.43 12.20 20.74 27.62 20.93 23.04 24.52 23.78 31.56 36.43 36.43 36.43 .... | ‘anke 
9. Italy.. ....ee. 6 8.69 8.74 23.07 20.51 18.39 16.40 17.06 16.73 25.10 18.63 18.63 18.66 ...- Ui. 
‘ 
FUEL Ow....... 1. United States...... 19 1.76 1.58 3.36 2.77 2.94 2.86 3.08 2.98 3.35 3.36 3.36 3.36 3.36 i ms 
(earee)........ 2. France............ — 2... 243 4.68 5.54 4.19 4.22 4.54 4.88 5.84 5.68 5.68 5.40 ....F0E | 
iia winniy nue’ — 3.07 3.49 7.16 5.05 4.33 4.32 3.84 4.08 4.76 4.03 3.92 3.90 |...) ‘ram 
4. United Kingdom... 11 2.53 2.51 6.82 5.98 4.75 4.77 5.03 4.90 5.70 6.43 6.48 6.43 6.17] Nor 





Page xxxvi 





m |modities Expressed in U. S. Dollars JANUARY 1953 Prices 




















Exporting Per Cent 
or of World 1949 — 1950 
Importing Exports Jan/ Oct Jan/ July/ oe 
Nov Commodity Countries = Imports 1937 1938 1948 __ Aug Dec June Dec Year 1951 Aug Sept Oct Nov 
ons OTHER MATERIALS (Continued) 
> 7) | GASOLINE . 1. Neth. W. Indies.... 35 .... rr bas ee wales fie Bi esi iad sess ies ei aay 
2.72 |" Barrel) 2. United States...... 24 3.06 2.71 4.41 4.79 4.62 4.70 5.40 5.04 5.42 5.42 5.42 5142 5.49 
os | 3. Canada........... 7 6.68 6.60 8.82 8.87 8.78 8.78 8.90 8.84 8.97 9.70 9.71 9.45 
3.36 | 4. France............ 1 14.96 12.05 17.72 24.19 18.82 19.75 19.70 19.72 23.30 25.10 25.10 25.10 
2.50 | 5. Italy soe ee sess —= 20.90 28.03 38.37 29.19 26.45 26.26 27.42 26.84 29.75 30.15 30.15 30.15 ||| 
os 6. Netherlands....... 1 11.63 11.24 14.88 14.84 10.67 11.52 13.98 12.75 14.54 14.85 14.85 14.85 |. 
198 7. United Kingdom... 25 12.97 12.83 12.95 12.82 9.80 11.22 13.82 12.52 15.48 19.61 19.61 19.61 19.50 
a ee 1. Germany.......... “ee 16.03 42.77! 41.00 29.48 30.04 40.80 35.42 42.67 29.66 28.69 25.67 _... 
2.50 | (100 pounds) 2. United Kingdom... .. 15.58 11.33 34.11 35.42 28.53 29.56 38.60 34.08 51.10 22.75 21.12 21.44 |||. 
me 3. United States...... -. 17.24 11.78 26.20 20.90 23.00 20.50 30.60 25.60 30.90 16.49 16.00 16.00 16.98 
oo. 
wife LINSEED OIL. 1. Argentina......... 41 as eae Sr aech aie aan oes os aaa oor ree oan aie oe 
idle (100 pounds) 2. Uruguay.......... De ccce scien SS A Me Oe Oe Ce 
rate 3. Canada........... 16 11.9 10.2 29.0 23.8 21.2 20.8 22.5 21.7 27.5 23.4 23.9 23.8 |" 
ee 4. United States...... 10 10.8 9.0 29.6 266 18.8 18.4 183 18.4 20.8 15.2 15.6 15.1 15.0 
on 5. France............ 12 6.0 5.4 31.7 49.2 987.8 37.8 31.4 34.6 30.1 29.4 29.4 29.4... 
oh 6. Netherlands....... 9 6.0 4.9 34.6 30.0 21.0 21.0 20.4 20.7 19.7 20.9 20.9 20.9 ||. 
nes 7. United Kingdom... 86 6.9 5.8 34.8 28.9 15.8 16.3 16.8 16.6 21.2 23.1 22.5 22.5 22.5 
37.7. |EWSPRINT....... 1. Canmada........... 85 36.1 43.1 86.6 87.9 86.6 86.6 88.6 87.6 97.2 111.6 111.9 112.2 
| (Short ton) 2. Sweden........... 5 32.9 36.6 159.8 139.3 80.9 83.3 98.0 90.6 191.1 126.2 119.1 .... 
vs 3. Norway........... 3 34.6 39.5 160.8 135.5 79.6 81.1 95.5 88.3 191.9 126.9 120.2 114.2 
=e 4. France............ — 58.7 61.8 103.0 126.0 88.1 89.2 103.8 96.5 173.3 184.6 184.6 184.6 .... 
, eS aoe — 78.3 93.1 207.0 176.1 154.6 145.4 152.6 149.0 221.6 156.8 156.8 151.0 .... 
6. Netherlands........ — 62.2 49.7 150.7 164.4 96.7 98.7 105.0 101.9 141.8 152.8 152.8 136.1 .... 
7. United Kingdom... $ 42.9 44.2 120.9 107.9 102.0 105.02 113.2 110.4 116.6 136.1 135.0 135.0 .... 
8. United States... ... 80 42.5 50.0 97.5 101.0 101.0 101.0 102.2 101.6 110.5 122.0 122.0 125.2 125.2 
NITRATE......... 1. United Kingdom... $8 34.4 34.9 71.1 73.1 51.2 51.2 651.2 51.2 63.6 76.2 71.3 76.2 176.2 
"447 | (Short ton) 2. United States...... $9 28.5 29.0 49.4 54.5 51.8 51.5 51.5 51.5 54.1 57.0 57.0 57.0 57.0 
oq |RUBBER.......... 1. Malaya........... 47 18.6 13.7 19.8 16.5 15.0 21.0 49.8 385.4 51.9 27.7 1... 0... 
“40 | (100 pounds) 2. Indonesia......... 30 17.2 11.9 20.0 16.8 15.2 23.1 652.38 937.7 55.5 25.1 22.3... 
—_ 3. Ceylon............ 6 18.6 18.8 19.8 15.7 14.5 206 48.1 342 64.3 .... .... 2... 
78.00 POM kau. FF We BE WS BS HWA 8S eS US UCU CUT, Ck 
pen 5. United Kingdom... 15 19.6 14.7 21.7 18.5 16.1 22.8 54.9 38.9 59.7 29.8 26.2 29.5 .... 
6. U.S. (natural).... 51 19.4 14.6 21.9 17.8 16.9 23.5 59.1 41.3 60.9 30.5 27.5 27.0 29.0 
7. U.S. (synthetic)... — an — 18.5 18.5 18.5 18.5 19.5 19.0 25.0 23.0 23.0 23.0 23.0 
___ |Topacco......... 1. United States...... 44 24.2 21.4 44.4 47.9 46.9 46.1 49.7 47.9 52.6 51.6 50.6 50.7 48.7 
‘** 1 (100 pounds) 2. Turkey............ 11 39.8 33.6 58.1 49.3 59.9 56.0 51.7 53.9 52.9 55.0 48.1 48.0. .... 
543 3. Greece.......... = Gee ee ee cas nase tken aeee xe iperaes 
WooppuLP....... 1. Sweden........... 36 58.4 59.6 187.9 164.4 95.5 105.1 128.7 118.0 237.3 171.0 158.8 151.8 
(Short ton) ee IS ae sesares 34 53.0 659.1 133.0 ere ee eo 5 eae eat ai ee ta aie 
3. Finland........... 18 51.2 56.6 187.6 159.6 83.3 94.1 128.8 106.8 268.6 218.7 153.2 140.5 
4. Norway........... 7 56.6 66.6 184.1 162.4 97.2 103.4 122.0 112.6 232.5 174.2 165.5 160.0 
5. France............ 5 58.8 43.8 143.4 146.8 111.2 112.5 150.3 131.4 305.2 158.7 153.7 183.5 
er 6. Netherlands........ $ ....  .... 217.4 144.9 98.3 122.2 173.1 147.6 298.4 155.2 155.2 150.4. .... 
aoe 7. United States...... 42 62.9 57.4 181.6 124.2 113.0 114.2 125.2 119.7 140.0 140.0 140.0 140.0 140.0 
65.0 
| Freight Rate Indexes Expressed in U.S. Dollars 
162 (January/June 1950=100) 
1949 1950 





1951 1952 





Jan/ Oct/ July/ - — - . 
1937 1938 1947 1948 Aug Dec Dec Year Dec April May June July Aug Sept Oct Nov 





6.02 KOYAGE CHARTERS 


Tramps 
Danish Mickie hee uke ine ed 142 98 119 192 238 191 168 158 189 182 180 124 127 
Norwegian index... .... .... 213 174 168 95 127 286 238 171 167 #145 119 112 116 121 .... 
Swedish index... . . tees cee. 1872 1584 145595 116 191 209 173 155 147 139 184 140 142 .... 
UO... 200 42 ix... I aa 94 127 235 228 148 150 184 122 107 +4118 127 ~=« 134 
Tankers 
“oe U. K. routes. ...... Tae 102 99 188 281 381 246 170 185 146 146 150 141 
3.36 We MMB i cccc, ives oes SOS 115 109 206 308 440 233 187 #182 162 4171 «#+:175 175 
IME CHARTERS 
_..+ | Tramps 
6.17] Norwegianindex... .... .... 228 215 191 101 136 827 370 201 198 166 147 105 102 108 
——<————— 
‘ June through December. 2 January. 3 December. * November. 5’ May /September. 
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Notes to Prices of Major World Trade Commodities 
cect et araetaanateRnatetinatN rant erenaatataaeenNnataentatenmaenictmnae 


Notes to Series on Pages xxxiv-xxxvii 


FOODSTUFFS 


Bacon: (1) Unit value of exports through 1938; thereafter contract price with U.K. (2) 
Waterford through 1947, Wiltshire cut sides thereafter. (3) Slab smoked dry cure 
No. 1 brisket New York, Chicago, and San Francisco. For 1937 through 1938; stand- 
ard plan, Chicago. 

BANANAS: (1) Average retail price in New York. 


Butter: (1) 1937 /38 unit value of exports to U. K. 93 points and over, contract price 
with U. K., f.o.b. thereafter. (2) Export price to the United Kingdom through 1938, 
thereafter contract price with U. K., f.o.b. (3) 1937 /38, export price to United King- 
dom, f.o.b.; thereafter contract prices with United Kingdom, aN (4) Unit value 
of exports. (5) Creamery prints, first grade, Montreal. (6) Paris. (7) Centrifugal, 
Milan. (8) Friesland fine to finest through 1948; thereafter all grades. (9) 92° 
creamery, Chicago. 

Cacao: (1, 2) United Kingdom unit value of imports, c.i.f. from Gold Coast and Nigeria. 
(3) Bahia. (5) Unit value of exports. (6) Domestic market, exclusive of taxes. 
From French Equatorial Africa. (7) Medium quality. (8) In bond, ex store, Min- 
istry of Food controlled. Starting January 15, 1951, free market re-opened. Price 
thereafter is for good fermented, Gold Coast, London, Terminal market. (9) ACCRA 
type, f.o.b. New York. 

Coconut O1L: (1) Wharf delivery including duty and taxes. (2) Singapore. (3) Manila. 
(4) Crude, ex works, net naked. (5) Manila crude in tank cars f.o.b. Pacific Coast. 
Inclusive of processing tax of 3 dollars per 100 pounds. 

COFFEE: (1) Santos No. 4, in Santos. (2) Medellin excelso. (3) Washed, f.o.b. (4) 
Santos green, Rome; includes duty. (5) Santos green, superior quality. (6) Santos 
No. 4, f.o.b. New York. 


Copra: (1) Manila. (2) Sundried f.0.b. Surabaya for 1937-1938. Average price of three 
markets. Thereafter “Sundried A,” 95 per cent dry, Djakarta. (3) Colombo market 
price incl. duty and taxes. (5) C.i.f. Pacific Coast. 

Rice: (1) Rangoon through 1938; government export price, f.o.b. for white rice thereafter. 
(2) Bangkok, No. 1, 25% broken, ex mill, excluding tax, export duty and gunnies. 
(3) Blue Rose, New Orleans. Head, extra fancy, miller to first distributor. 1937 
1938: Clean, medium to good. (4) Bleached. Unit value of exports. (5) White 
No. 1, Saigon. (6) Inclusive of taxes; ex warehouse. (7) Hulled, common, Milan. 


Sucar, Raw: (1) Raw, 96° centrifugal, Havana, official price, in warehouse. (3) Raw, 96° 
{.a.s., Dominican ports. 1947-51 crops sold in bulk, contract price. 

SuGAR, REFINED: (1) Granulated, standard, Montreal. (2) White No. 3; official price. 
Paris. (3) Refined, Milan. (4) Kefined loaf sugar No. 1 including excise duty. (5) 
Crystalized. (6) Granulated, New York. Exclusive of excise tax. 


Tea: (1) Unit value of exports of black tea to the United Kingdom, including tax and 
export duty. In 1949 about 67 per cent of total exports went to the United Kingdom. 
(2) Unit value of exports of black tea to countries other than the United Kingdom, 
including tax and export duty. (3) Colombo market price incl. duty and taxes. (4) 
Unit value of imporis c.i.f. (5) Black, standard grade, from Ceylon and India. Ex 
warehouse, New York. For 1937 through 1938: Formosa, fine. 


WuHeEatT: The basic maximum price under the International Wheat Agreement (IWA) for 
the period August 1949-July 1953 is 1.80 U. S. dollars equivalent per bushel of Cana- 
dian wheat No. 1, Manitoba Northern in bulk, in store, Fort William-Port Arthur. 
During 1949 /50 IWA transactions covered about 53 per cent of totai world trade in 
wheat and flour. (1) No. 2, hard, winter. Average of reported cash sales weighted 
by quantity sold, Kansas City. During 1949 /50 the United States exported about 55 
per cent of total exports under IWA. The maximum price under IWA is 1.91 U. S. 
dollars for U. S. wheat, No. 1, hard winter, f. o. b. U. S. ports for Western Europe desti- 
nation. A subsidy is paid equal to the difference between the free market price and the 
export price under IWA amounting to about .55 and to about .68 U.S. dollars during 
the season 1949 /50 and 1950 /51 respectively and to about .70 U. S. dollars in January 
1952. (2) Manitoba, commercial exports. During 1949 /50 Canada exported about 
80 per cent of total exports under IWA, including shipments under Contract with 
United Kingdom. (3) Manitoba. Contract with United Kingdom, expired July 
1950. (4) 1937 through 1938 average of daily quotations, f.a.s.; 1947 through July 
1949 Australian Wheat Board export prices f.o.r. ports bulk and bagged; thereafter 
Wheat Board prices for f.a.q. bulk wheat, f.o.r., sold in excess of IWA quota. During 
1949 /50 Australia exported about 75 per cent of total exports under IWA. (5) Unit 
value of exports. (6) Milan. (7) Red and white. Controlled price. (8) Govern- 
ment selling price, including duty, c.i.f. mill. 


METALS 


Copper: (2) Unit value of exports. (3) Electrolytic, Belgian market. (4) Electrolytic, 
Montreal or Toronto. (5) Electrolytic, at port. (6) Wirebars, Milan. (7) Through 
1947 red copper in blocks; thereafter remelted copper. (8) Electrolytic. (9) Domestic 
electrolytic; Conn. Valley. 

Leap: (3) Carlots, delivered Montreal or Toronto. (4) C.i. at port. (5) Milan. (6) 
Soft foreign, duty paid. Price ex warehouse; prior to October 1952 delivered buyers’ 
premises (freight difference about $2.50 to $3.75 per 100 pounds). (7) Price of domestic 
pig lead, common grade, New York. 

Pic IRON: (1) Foundry No. 3. F.o.b. blast furnace. (2) PL 3, f.o.b. foundry. Inclu- 
sive of taxes. (3) Foundry No. 3. North Rhine-Westphalia. Free car. Zone 1. 
Controlled price. (4) Foundry No. 3. d/d Middlesbrough. Official price. (5) 
Composite price based on averages for basic iron at Valley furnaces and foundry iron 

Scrap IRON: (1) Steel scrap heavy. At the furnace. (2) F. M. I. Inclusive of taxes- 
(3) Controlled price. (4) Milan. (5) Official price. Northeast coast f.o.b.; 1937- 
1938: January. (6) Average of No. 1 heavy melting steel scrap, Pittsburgh basing 
point. 

SILVER: (1) 1.000 fine, Bombay. (2) .999 fine, London. (3) Other than newly mined 
domestic, .999 fine, New York. 

STEEL: (1) Marchand bars. Free station. (2) Marchand bars. F.o.b. mill. (3) Rounds 
and squares. % to 3 inch. London. (4) Marchand bars. Free station. (5) 
Marchand bars. Basic price freight. Oberhausen. Controlled price. 

TINPLATE: Hot dipped. Cokes 20x 14. (1) Pittsburgh. (2) Export f.o.b. 

TiN: (1) Singapore, ex works. 1947 through August 1949, U. K. Ministry of Supply pur- 
chase price. (2) Banka tin ingots. (4) 1937-1938 and beginning November 15, 1949 
standard tin, London. Otherwise refined tin for domestic consumption, London. 
(5) Ingots, Straits f.o.b., Hamilton and Toronto. (6) Straits, at port. (7) Ingots, 
Milan. (8) Through 1938 Straits; thereafter Grade A, New York. 
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Zinc: (1) Electrolytic, Grade A. (5) Ingots, at ¢. 
duty paid. (8) Domestic, Prime Wale, it.” Sheets. (7) G.0.B. forei 


TEXTILES 


BuRLAP: (1) 10% oz. 40 inch, Calcutta. Includi 
Dundee. (3) 10 os., 40 inch, New York. ew duty. (2) 1034 on, 40 in 


CORDAGE Fipers: (1) Sisal, British East African No. 1. Pr i 
1949 market quotations c.i.f. London. 1947 and 1948 Board Of Tree ae, Janu WorLD 
seat — ee @) gages, Monte. (3) Henequen. Through 193878 - 
w York; thereafter grade A, f.o.b. 0 ; i tk 
Manila abaca, Davao i. fair ell. Mew — ) Claes ctnes Davao, J2. (§ Sterling 
































Cotton: (1) Middling 15/16, average of 10 markets. (2) and (3 
quotations, good, spot market, Alexandria, exclusive of capers ond ae Ms A, 
taxes. In dollars per 100 pounds: August 31, 1950, 2.96; September 1, 1950, thr - Un 
January 6, 1951, 5.91; from January 7, 1951, through May 27, 1951, 11.83; from M Gol 
28, 1951, ‘through November 7, 1951, 2.96. From November 8, 1951 duten Me 
varied, in U. S. dollars, from $11.51 to $11.88. Beginning May ‘18, 1952 alla", Ke 
have been abolished. (4) 289 F, Punjab. Inclusive of duties. (5) Type No 5s Sor 
Paulo, exclusive of export and intermediate taxes which amounted to 2% per cen Tai 
— 7 isha ee 3 a starting January 1951. (6) Middl; 
5/16. iddlin ; ° i iddli i t 
is Middien® ilan. (8) Strict Middling, c.i.f. Rotterdam. (10M In Oc 
CoTTon YARN: (1) American type, title 20, Milan. (2) Through 1947, 32's twi Aw 
— . : 15y cae) bet ay Toy pg stock, 20 12, on aon hy an re F iji 
, 0 an ; Southern, 20/1, cones, carded, white, itting. (4) N 
32. (5) No. 20, Louis, first quality. en or 
Jute: (1) Middle white, Narayanganji: 1947 as of August: 1948 / 
¢ oe ~~ —, oe — yoo © First Grade, Coleutta la ~~ 
. /3 c. and f. Dundee throu 1951. i * 
dee, thereafter. (5) Raw, native first, wi en On, See ae In As 
Ind 


RAYON YARN: Viscose, 150 denier, New York. 


SILK: (1) Raw, type D, Yokahoma, through 1938, thereafter raw, 21 deni ts 
(2) Raw yellow, 13 /15 denier, export f.0.b. (3) Raw, 20 /22 aed gga ry ewig wae 
United § 


sive of duty. (5) Japanese silk in New York. Raw, double extra crack i 

78 per cent, white, for 1937 and 1938; thereafter 20 /22 denier, 87 per podeglh 

f.o.b. warehouse. latin A 

i ; n 

Woo. (Greasy): (1) Average prices at auctions in Australia. Annual data refer to : - 

season September-June. (3) Average auction price for 46 /50's, carding—good a Mexic 

age style. Data for 1937 and 1938 are averages of all types of wool for the om Centr. 

ending June. (4) Weighted average prices of all types auctioned in Union Harbo : 


Annual prices refer to sales season September-June and are weighted by month EIS 
sales. (5) Crossbred superfine Montevideo. (6) Raw, eastern bright, ‘4 medi Hon 
or 1/4 blood, staple or 50's f.0.b. Ontario. (7) Domestic wool, Grosseto. (8) Ra Ni 
56's Boston. at 
Woo. (ScouRED): (1) Medium Merino, for fine spinning. (2) 64—70's, Dominion woo South 
based on quotations from U. K. and Dominion sales. London. (3) Australian 64 
70's, good top making, in bond, duty unpaid, Boston. a 
li 
OTHER MATERIALS Colo 
Coa: (1) Bituminous. F.o.b. at mine. (2) Bituminous. F.o.b. exports. (4) Anth Ecuz 
cite nut. Free market. (5) Large steam and household coal, unit value of export Peru 
f.o.b. (6) Bituminous. Through 1948 mine-run industrial. Beginning 1950 min V 
run, Flenus, inclusive of taxes. (7) and (8) Anthracite nut, imported. Inclusive ene 
taxes. (9) Mine-run industrial. Genoa. 
Other Af 


FUEL O1: (1) Gulf Coast cargoes; domestic and export prices from all Gulf ports, f.0. : 
ship at Gulf. (2) Light; price at port. (3) Milan. (4) Gas and diesel. Belgiar 


GASOLINE: (2) New York harbor, regular grade, 85 Octane R. F.o.b. refineries. E French 
clusive of fees and taxes. (3) Toronto. Regular grade, tank-wagon price to deale | 
exclusive of provincial tax. (4) C.i.f. dealers’ tanks. (5) Milan. (6) Ex tankeaViher As 
(7) No. 1 spirit. Japan 


HipEs: (1) Green-salted, red steer, 25-29.5 kilogram, Stuttgart. (2) Salted heavy A er Korea 
tine steer, London. (3) Chicago Steer, packers heavy native, for 1937 and 193 Phili : 
Thereafter Steer, heavy, native, over 53 pounds, Chicago. Saudh 4 

judi 


LINSEED OIL: (1) Argentine Trade Promotion Institute's fixed price for payment in oth Tai 
than U. S. dollar currencies, f.o.b. Buenos Aires. (2) Inclusive of export duty. ( alwan 
Raw, 1-2-drum lots, f.o.b. Montreal. (4) Raw (low) for carlots, f.o.b. New York! 

1937 and 1938; raw, drums, carlots, New York from 1947 through May 1952; taagelrope. . 

cars, f.o.b. New York thereafter. (5) Plata crude, f.o.b. station. (6) Raw. (@ p, 

Naked, ex works. Trance 
Sweden 


NEwspRINT: (1) F.o.b. Canadian mill. (2) and (3) Export f.o.b. (4) Domestic prod Yugosl 
tion, ex factory. (5) Milan. (7) Unit value of imports, c.i.f. from Canada. ( gosh 
standard rolls, contract price New York basis, freight allowed. 












ONTI 
NITRATE: (1) Chilean industrial, 99 per cent. .(2) Chilean nitrate, crude, f.o.b. cars, p0 ane 
warehouses. Attica ‘ 
RUBBER: (1) 1937-1938 No. 1 Ribbed Smoked Sheets (R.S.S.) Spot loose; thereafter No. orth 4 
R.S.S. in bales, f.o.b. Singapore. (2) R.S.S., from 1948 inclusive of export duty, f.0 ntral 
Djakarta. (3) R.S.S., f.o.b. Colombo including duties. (4) Smoked sheets stan¢ uth / 
Marseille. (5) R.S.S., London. (6) New York. Plantation R.S.S. Number Oceanis 


(7) Synthetic, GR-S. 


Ae 
Towacco: (1) Warehouse sales of leaf tobacco. (2) Unit value of exports, f.0.b. (3) U Euro 
value of exports. oe 


Wooppu-p: (1) United Kingdom, unit value of imports, c.i.f. from Sweden. (2) Bleach 
sulphite, dissolving; unit value of exports, less inland freight charges. (3) Unit N a 
Kingdom, unit value of exports, c.i.f. from Finland. (4) Dry bleached. Unit OTE: 









of exports. (5) Bisulphite, bleached. Rouen. C.i.f. port of arrival. (6) Sulphilisted whe 
bleached, c.i.f. Dutch port, exclusive of import duties. (7) Soda, bleached, ! tlimina: 
shipping points, varying freight allowances. timate: 8 
'Estim: 
Wakia, 


'Excluc 


'Expor 
‘Undiv 








Gold Production 



















ee 
Mine Production in Millions of U. S. Dollars 
"= (at 35 U. S. Dollars per Ounce) 
Annual Rate 
1952 
Jan/ July/ 
1937 1938 1939 1940 1941 ,, 1945 1946 1947 1948 1949 1950 1951 June Sept 
eH.  ciewnuenke 1,034 1,118 1,190 1,264 a7 736 752 767 785% 8172 844% 8273 ss. - sada 
EEO SEES 546.23 576.12 607.37 655.58 656.89 508.21 502.35 483.76 498.22 503.28 500.98 496.70 
LED RTT 467.00 486.91 515.01 563.20 573.41 470.77 460.99 433.16 450.29 455.32 453.69 447.99 ro 
Union of South Africa. . . 410.71 425.65 448.75 491.63 504.27 427.86 417.45 392.01 405.47 409 68 408.23 403.08 408.24 420.73 
- soba ie agece knees 19.57 28.62 27.38 31.02 31.11 18.87 20.51 19.53 23.53 23.69 24.13 24.45 ding” cee 
TN od acca 1.92 2.42 2.71 2.70 2.52 1.85 1.05 .77 .82 .70° .80 99° iii 
fomtbans Rhodesia.......... 28.15 28.52 27.85 28.96 27.67 19.89 19.06 18.30 18.00 18.49 17.89 17.04 17.18 
TOMGURGUD. ... 6.5 isc ccess 2.64 2.86 4.40 5.05 4.99 1.73 1.70 1.66 2.02 2.42 2.28 2.30 die’ 
In Oceania...............0005. 63.65 73.59 77.52 78.98 70.54 30.82 35.94 43.56 40.57 41.00 39.25 $9.70 sintneie:» Some 
ee ee 48.49 55.72 57.60 57.54 52.38 23.00 28.86 32.82 30.99 31.12 30.14 30.48 31.66 33.60 
oe aad 87 3.23 3.77 3.90 4.15 3.32 2.88 4.72 3.26 3.64% 3.62 3.289 aa Saal 
DN OR i Gaciasueew awn 7.60 8.27 8.62 10.32 7.43 — 02 2.07 3.03 3.26 2.80 93.30 cates 
New Zealand............... 5.90 5.382 6.26 6.50 6.11 4.49 4.17 3.93 3.29 2.97 2.68 2.63 1.403 
Odin pia cataans os 79 1.04 1.26 .73 .46 — — .2 02 .2 .@  .O1 <nes 
ete ieee eceduad ees 14.82 14.27 13.57 12.27 11.79 5.90 4.62 6.21 6.72 6.28 7.60 8.50 hidiir> ~seilline 
Ms ue dc wneunkaanweas 11.58 11.24 11.01 10.13 10.01 5.89 4.61 6.01 6.33 65.74 6.89 7.92 8.60 9.34 
NG gc oe ciascccccccecasee's 143.94 166.02 178.87 186.46 187.66 94.80 99.59 107.84 123.88 144.32 155.44 153.75 151.20 158.08 
yan, inci 
16 denial ted States...............-.-. 143.92 148.58 161.74 170.20 169.12 32.04 51.17 75.79 70.89 67.27 80.10 66.32 60.06 76.45 
latin America ®................. 83.06 91.01 96.19 104.21 99.94 69.93 64.76 59.10 55.46 59.84 61.68 58.83 aad 
MDG i ccivirceesuxesienvnves 29.62 32.33 29.46 30.91 28.00 17.48 14.72 16.26 12.99 14.19 14.28 13.66 13.89 
he seasoll Central America............... 8.82 4.16 6.08 8.40 10.40 8.59 8.90 8.92 9.77 9.93 10.92 11.47 ee ee 
TE ME NURIEE. 0.5 os occas cece nD fF & # fs 40 .7%6 .88 1.738 «#§=©.95 1.02 .85 99 .90 
, med Honduras?................. 90 .98 .99 1.12 1.13 Ce a oa ae oe oe eed vi 
(8) Rew §=Nicaragua.................. .98 1.72 3.75 5.91 7.72 17.40 7.40 7.64 7.89 7.80 8.27 9.06 8.96 8.96 
sion wool South America’............... 51.88 55.86 61.92 66.05 62.70 44.58 41.93 34.76 33.37 36.40 36.82 34.18 bank ‘anes 
oo ee 7.138 7.58 8.84 9.25 8.24 7.43 6.12 6.12 5.68 5.30 5.72 5.99 6.02 5.88 
TE eB aoe ars iad reat 9.54 10.29 11.53 11.74 9.23 6.81 8.08 5.91 5.75 6.27 6.49 6.08 5.54 7.04 
Noy Guba nus meats 15.48 18.22 19.95 22.12 22.96 17.73 15.30 13.41 11.73 12.58 13.28 15.08 16.32 13.70 
I 5 osc cn aia di hdindln's 2.45 2.47 3.10 4.01 3.80 2.43 2.68 2.03 2.77 3.46 3.38 .44 72 =. 42 
i le ae eS 8.54 9.11 9.36 9.84 9.98 6.04 5.54 4.06 3.89 3.98 5.18 5.05 oe adie 
i “errr 3.97 3.95 5.04 5.02 4.57 2.67 1.68 74 #1.74 2.15 1.20 .02 — Ol 
can tote AMMER. «00.0 esse seseeess 22.67 24.87 28.05 29.66 25.96 18.33 17.49 15.85 15.39 16.67 16.59 16.61 
"'E Belgian Congo*................ 15.14 16.57 18.08 19.58 19.69 12.14 11.60 10.55 10.49 11.68 11.88 12.33 ee 
ries, EM French Africa’................ 6.37 7.18 8.40 8.36 4.71 3.71 3.32 2.93 2.66 2.50 2.44 2.24 2.08 
PUY AMID. «ccc scccvcveccveess 81.48 96.02 104.49 103.77 99.18 7.68 10.40 18.63 14.86 18.72 21.90 25.55 Sache “atid 
ee eee 25.89 27.08 29.18 30.35 28.13 2.96 1.40 2.42 3.49 4.62 5.44 6.62 8.02 8.29 
cassis tsacsnvecsnsasenss 25.71 31.21 32.85 28.46 28.79 3.38 6.76 11.36 .12% .17% .18% .03? 46 —~C«: 
eee | nn 25.63 32.31 37.06 39.23 36.89" — .04 2.28 7.32 10.07 11.69 13.77 cod 
gq Studi Arabia TRE RRENG ETERS — — .66 1.12 1.28 1.33 1.70 1.80 2.60 2.35 2.32 2.56 
og ee 1.47 1.90 1.42 .90 1.01 02 .02 .29 4.85 .46 .76 = 1.07 
RIMMED, « < s icteesiascoveesceaces 12.83 14.92 13.23 14.14 8.20 4.67 6.40 5.91 6.10 6.94 7.82 8.80 
ce 2.32 3.05 2.338 2.84 2.10 1.39 1.69 1.16 1.21 1.16 2.23 2.87 
ER Liha ckene tin ntcinv sis 6.76 8.19 7.56 7.62 5.33 3.00 3.20 2.64 2.52 2.81 2.83 .... 
SNRs avcsecssccvcesvss 3.06 2.74 2.50 2.62 — — .72 .7% .02 1.21 1.80 1.47 
‘ill INTINENTAL TOTALS 
cn 0 489.67 511.78 543.06 592.86 599.37 489.09 478.46 449.02 465.68 472.00 470.28 464.60 aa 
steer Nol North America................ 317.49 346.93 370.06 387.57 384.78 144.31 165.48 199.90 207.75 225.78 249.83 233.72 225.15 
juty, (om Central America............... 3.82 4.16 6.08 8.40 10.40 8.59 8.90 8.92 9.77 9.93 10.79 11.47 aie 
stands South America................ 51.38 55.86 61.92 66.05 62.70 44.58 41.93 34.76 33.37 36.40 36.82 34.18 
ON. 6 56 ckictaevesacnvies 63.65 73.59 77.52 78.98 70.54 30.82 35.94 43.56 40.57 41.90 39.25 39.70 
ee co ewia adil cieetes 95.80 110.29 118.06 116.04 110.97 13.58 15.03 24.84 21.57 25.06 29.49 34.05 


Ne fies span ienanaaees 12.83 14.92 13.23 14.14 8.20 4.67 6.40 5.91 6.10 6.94 7.82 8.80 








Nore: World and Continental Totals include estimates for countries Union only. Pakistan eee estimated as negligible. 
ed when no figures for those are given. Figures in italics represent 5 Including Newfoun 


‘liminary estimates. In almost all cases Continental Totals include 6 a including British Guiana which is included under the Sterling 

timates for countries not listed. 

‘Estimated World Total excluding USSR, China, Bulgaria, Czecho- 7 — British Guiana. 

wakia, Hungary, and Rumania. * Including Ruanda Urundi. 

Excluding orth Korea. * Including Cameroon, Equatorial Africa, West Africa, Madagascar, 
xpor and Morocco. 

‘Undivided India excluding Burma up to 1947; thereafter Indian 10 January—October. 
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10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
80 
$1 
82 
33 
$4 
35 
36 
$7 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 


Borrower 


SEP A cakes 


AUSTRALIA..... 


BELGIAN CONGO. 


BELGIUM........ 


Market 


.New York 


New York 
New York 
Paris 
Amsterdam 
New York 
Paris 
New York 
Brussels 
New York 
New York 
London 
Zurich 


Toronto 


.New York 


London 
Zurich 
London 
Zurich 
New York 


London 


..New York 


..New York 


London 


Zurich 


New York 
London * 


| 


OF THE MARKET 


Coupon Maturity 


Feb 1957! 


Feb 1962 


July 1972 


Mar 1976 


Oct 1981 


May 1975 
Oct 1971 

June 1971 
Aug 1963 


Feb 1962 

Feb 1962 5 
July 1974 
Nov 1970 
Nov 1970 

May 1985 
Oct 1979 ? 


Oct 1957 ° 


Call Date 


None 


None 


45 days 


45 days 

45 days 

45 days 
June 1966 
Aug 1959 
45 days 

45 days 
July 1964 
Nov 1959 
May & Nov 
45 days 
Apr & Oct * 


Apr & Oct 


Sept 1974 '° 30 days 


Dec 1993" June & Dec * 
Dec 1993 * June & Dec * 


Dec 1993 ** June & Dec * 


Oct 1970 


Oct 1972 


Apr & Oct 
Apr & Oct * 


INTERNATIONAL FINANCIAL STATISTICS 


IN WHICH QUOTATIONS ARE SHOWN: 


Call 
Price 


None 


None 


102% 
102 
10115 
100 
100 
102 
10114 
100 
100 
100 
100 
100 
100 
103 
100 
100 
100 
100 


100 


Price 
Yield © 
Price 
Yield © 
Price 
Yield 
Price 
Yield % 
Price 
Yield ° 
Price 
Yield % 
Price 
Yield 
Price 
Yield 
Price 


Yield % 


Price 
Yield 
Price 
Yield % 
Price 
Yield 
Price 
Yield 
Price 


Yield % 


Price 
Yield % 
Price 
Yield 
Price 
Yield 
Price 
Yield % 
Price 
Yield 
Price 
Yield ™% 
Price 


Yield % 


Price 
Yield 
Price 


Yield 2% 


Price 
Yield 
Price 
Yield 
Price 
Yield © 
Price 


Yield % 


1938 


100 5% 
4.95 
824 
4.31 


9214 
4.48 
92% 
3.85 
934 
38.07 
14 
$9.15 


1034 
2.99? 


IBRD and Gov 


PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES Issugp 


1939 


1941 


NEW 
(End of 


1942 


1814 


23.11 


64 


8.06 


13.42 


74 =. 
. I 


9814 101 


3.36 


13% 
11.78 


25 


3.16? 
1834 
8.37 
32 


6.24 5.25 


18% 22% 


8.32 


31% 
10.82 


6.85 


384 
9.10 


32% 44 
16 10 


YORK, 
Period 


1943 


24 
5.96 
2014 
8.38 
42 
8.52 
4414 
16 


9914 
4.54 
58% 
+ 


13% 
6.40 


34% 
« 


8414 80 
11.40 12.87 


55 New York 1 June 1977 June & Dec 100 Price 57 72% 
56 Yield % -83 8.20 6.50 


57 CZECHOSLOVAKIA New York Oct 1960 '? 3 months 101 Price 12% 1 16 

58 Yield % 7. ; $ 6 6 

59 London ; Oct 1960 '* 3 months 101 Price 55% 48 

60 Yield % 7.68 17.81 22.68 
interest, that the holder of the bond would lose if the bond were called 
on the next call date. * Prior to 1947, 5 per cent bonds due September 
1, 1957. Interest payments suspended. 7 Prior to 1944, 614 per cent 
bonds due October 1, 1957. *Callable for sinking fund only. ° Prior 
to 1943, 5 per cent bonds due October 1, 1951. '° Prior to August 1949, 


rr 


‘ Prior to 1950, 214 per cent bonds due July 15, 1957. 2 Yield to next 
call date. * Yield to next call date is negative; therefore, there is shown 
the number of price points the holder of the bond would lose if the bond 
were called on the next call date. ‘ Yield to next call date is negative; 
therefore, there is shown the number of price points, less accumulated 
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oR GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
LONDON, ZURICH, AMSTERDAM, STOCKHOLM, PARIS, TORONTO, AND BRUSSELS 


Quotations) 


1944 1945 1946 1948 1949 1950 


—_ 


i- 9814 101 X 993% 
a 2.48 1.477% 2.10 
—- — 2.40 
9834 10314 102% 
3 2.85 
105% 
1 \4 a 
105 
2%? 

















10314 383 85 87 
$.027X5.07 4.95 4.81 


112 103 104 99 
2.51% 3.147% 3.06% 8.41 





10444 101 10114 9914 97 

24%* 2.98% 1.50% 4.08 4.27 

91 85 7614 90% 81 

$.96 4.31 4.90 4.00 4.60 

540i 4T—( a GAG 

6.95 7.98 8.20 6.99 6.56 ‘ 
9814 99 10044 9814 10014 100% 
3.6, $3.61 $.48 $8.78 3.42 3.45 
10914 103% 105 102% 101% 95% 
2.09? 2.717 2.47X2.68 2.69 $.04 
225% 2114 28% % 26% 355% 39% 
5.81 6.66 $.58%7.48 7.07 6.29 
31 34 39 30% 47 45 
I 
I 
I 


te 


~] 
Bo 


So or. 
Ca. MRA A Qe 


4.55 3.03 2.64 6.78 5.46 5.56 
22 17% 238%%281%% 36% 433% 
5.39 7.98 4.43 7.08 6.90 5.76 
56 4514 36 415% 46% 53% 
6.72 8.42 10.52 9.45 8.75 7.74 
66 57% «+51 44% 54% 521% 
5.58 6.58 7.47 8.66 7.20 7.66 
112 116 11144 111% 111% 110% 
’ 9%* 18%* 93 9%? 9%? 7%? 
6 99 xX 108 75 49% 52 461% 51% 
é X 9.26" 18.67"? 20.10'? 26.92'2 21.47% 27.15% 
88 100 4101% 71% 57% 58 51 57 
11.27 8.50 X 6.06 10.28 13.51 14.04 16.41 15.83 


ae Hor Qe Hoe ro No 
o- ©: . 

=D Ae 

i man 

wt 


om : 


3 per cent bonds due January 15, 1961. ™ Prior to February 1949, 6 
per cent bonds due February 1, 1961. Interest increases on a graduated 
scale from 1% per cent in 1948 to 3 per cent in 1954. '? Current yield. 
‘Prior to 1949, 5 percent bonds due 1959. Interest increases on a 
ttaduated scale from 1% per cent in 1948 to 3 per cent in 1954. ™ Prior 


Mar . 


9836 
2.35 
9514 
2.55 
961% 
3.24 
12656 
23+ 
9914 
8.02 
9614 
3.23 
128 
24% * 
98 


90 

4.97 
8334 
4.47 
61% 
6.40 


Sept Nov 





96% 7 
2.75 2. 2.75 
91% % 91% 
3.00 ‘ 3.00 
964% 9 95 
8.24 $3.35 ‘ 3.35 
119% 119% 11614 2% 113% 
17,44 165%' 13144 : 10'4 ‘ 
97 973% = «96 96! 
8.17 $3.12 $3.25 3.23 
9514 9434 9314 9414 
83.29 3.32 3.42 : 3.36 
113% 12014 115% 114'4 
956* 154% 12%! 105% * 
971, 9734 95 6 96% 
8.40 $3.39 3.53 3.46 
10412 103% 99% 9834 
83.01 $3.06 $.26 3.32 
99% 99% 98 99 
3.38 $3.43 3.51 3.44 
—_ ~— - 101 


% 
or: 


or. 
oe“ Bw GS 
wo CP. Oe 


Jee. 
e\ 
© c~2 MO & te Mm 


crs 
“I ®\o 


Ct CO CO HE 
-_ ~oe—- e 
beg © ee HON CO 

a 


- — — 3.43 
8814 901% 9014 9114 

4.49 a 4.44 4.40 4.35 ‘a 4.29 

9834 6 99 993%, 100% 93 

3.64 3.61 3.53 3.47 3.58 3.72 

10034 100 991% 99 9914 100 

3.91 8. 4.00 4.10 4.18 4.06 4.00 

8734 88 87,% 883% 875%  87!5 

4.91 i 4.86 4.92 4.81 4.94 4.95 

76% 7 79 8414 84% 8415 8414 

5.03. 4.82 4.40 4.45 4.45 4.37 82 

10254 103% 103% 10434 103144 102% 

3.60? 8.392 3.39% 3.3067 83.48? 3.55? 34 

ss 5% 85% 86 854 86 8615 85 

5.03 5. 5.8, 5.83 5.41 5.40 5.19 $6 

845% 88 8814 87% 883% 8915 $7 

4.39 4. 4.17 4.16 = -&.20 4.13 4.09 38 

58% 583% 58% 59% 59% 5654 56 39 

ae (S: 6.69 6.57 6.56 6.90 6.99 


10114 100 10144 101% 101 100 100 41 


3.42 
95% 
3.05 
3734 
6.62 
43 
5.90 
4434 
5.59 
53 
7.86 
461% 
8.83 
115 


3.49 8. 1.13? 2.138? 3.53 3.44 3.51 42 
97% 97 9613 9633 95 961, 43 
2.93 2. 2.95 2.94 2.94 3.07 2.99 bh 
37% 54 36% 37% 3514 3315 34% 45 
6.73 6. 6.78 6.64 7.09 7.46 7.19 46 
3914 40 39 36% 33 34154? 
6.50 6. 6.28 6.48 6.97 7.77 7.47 = 48 
4014 41 4214, 37% 34% 375% 

6.21 6.10 5.92 6.60 7.17 6.64 

51% 51% 53% 53% 50% 50144 52% ~—~C*«SS*T 
8.10 ‘ 7.89 7.87 8.44 8.41 8.00 52 
45% 45% 47% 47% 47% 45 4215 58 
8.83 8. 8.65 8.69 8.75 8.98 9.51 5h 
109% 11: 11234 112 11% 111% 110 55 


13%? 1% 7%? VY, 10% 10% 10143 10145 734% 56 


51 


52 5: 51% 49% 48% 23 27 57 


27.45 2 28.42"? 26.92 '? 26.92 '* 26.99 '* 28.07'2 28.722 = 8 - 58 


56% 
16.79 


56 55 54 54 544% 54% 521g 5215 59 
16.12 17.85 17.45 17.7) 17.82 18.14 18.00 18.33. 60 


to August 1949, 6 per cent bonds due July 1962. Interest increases on a 
graduated scale from 114 per cent in 1948 to 3 per cent in 1953. ' Agri- 
cultural Mortgage Bank, guaranteed by national government. ‘In 
default. '’ Prior to October 1946, 8 per cent bonds due April 1, 1951. 
Since that time current yields are based on 6 per cent regular interest 
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PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES Issugp 
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and 8 per cent back interest. 
due April 1, 1951. 
teed by national government. 
1957. 


1* Trading suspended. 





18 Prior to October 1946, 8 per cent bonds 
20 City of Alexandria, guaran- 
2 Prior to 1946, 6 per cent bonds due 


2 Residential Mortgage Bank, guaranteed by national govern- 


23 Prior to 1947, 7 per cent bonds due December 1, 1951. 
1947-1949 interest was aid a 

and thereafter at 3 per cent. 
national government. 


For 


at 1 per cent, for 1950-1951 at 2 per cent, 
2* Maremmana Railway, guaranteed by 
% Prior to 1947, 5 per cent bonds due 1959. In- 
terest increases on a graduated scale from 1 per cent in 1947 to 3 per 






cent in 1953. 


State. 














national government. 


1, 1960. 


to 3 per cent in 1953. 





** Prior to 1946, 4 per cent bonds due December 1, 1954. 
27 Prior to 1946, 4 per cent bonds due January 1, 1945. ** No quotation. 
*® Morocco Railways, guaranteed by French Government and Cherifien 
0 Mortgage Bank of the Kingdom of Norway, guaranteed by 
* Prior to 1948, 6 per cent bonds due December 
Interest increases on a graduated scale from 1 per cent in 1948 
2 Interest was paid at 3% per cent from N 
vember 1, 1937 to November 1, 1939; at 4 per cent to November 1, 1943; 
thereafter at 414 per cent. 





OF THE MARKET IN WHICH QUOTATIONS ARE SHOWN: NEW York §LONDO 
(End of Perioi§ Quote 
Call 
Borrower Market Coupon Maturity Call Date Price 1937 1938 1939 1940 1941 1942 1943 M4 
61 DENMARK....... New York 444% Apri962 Apr & Oct 100 Price 993%, 9814 47 30% 22 41 674 9% 
62 Yield % 4.52 4.62 10.88 16.88 28.46 12.78 7.90 6.45 
63 London 34% Feb 1972 Feb & Aug* 100 Price . 102% 100% 55 25 35 49\%4 67 924 } 
64 Yield % 83.442 3.55 7.25 15.72 11.48 8.20 6.08 4.05 
. Zurich 34% =Jani1964 $=Jan & July 100 oe i ~- ot . - ih Pes — WK | 
ve 0 ~- S : : 5 .89 : 
67 Amsterdam 4% Apr 1968 Apr & Oct 100 Price - -- 50 16 10 10 ue " 
68 Yield % — — 8.86 °¢ ‘ s ‘ ' 
69 Stockholm 4% June 1967 June 1957 100 Price - — —_ — — — — 
70 Yield % — — — — — _ — - 
71 Ecypt*®...... London 4% Jan 1963. Any time 100 Price 101 92% 80 55 77 90 101 101 
72 Yield % 4.00 4.66 5.78 8.91 6.18 4.95 4.08 }.08 
78 Ev SALVADOR... .New York 384%4% Jan 1976 Jan & July 100 ogy . — — — — — - 
74 ield % — — — — _ — ~ - 
75 London 3% Jan 19762 Jan & July 100 roe 30 10 11% 4 12% _ 25 30% 35% 
76 ‘le % 15 .88 16 ie 16 16 16 16 i} 
77 FINLAND®..... New York 5% Sept 1961 Mar &Sept 100 Price 104% 102% 25 39% 30 48 59 ” 
78 Yield % 4.122 4.50% 21.80 18.99 18.69 12.01 9.9% ; 
4d London 5% Nov 1963 Nov 1953 100 oe = er re = - 4 a 30 39% 57 4 
re c . . . . ‘ 
. SORT... oo case as New York 1-3% Jan 1977” 30 days 100 Sew 2 a . 7h 46% 6% "' : : 
1e y 7 ‘ 2. 
83 London * 1-3% July 1977 * 30 days 100 vo ” i 1. —. 15 11% 17% 3874 4) 
84 ie / a . ; , 
-* MEXICcoO........ New York $5.68 Jan 1968% Jan & July* 100 ed * 254 1 Y% 3% 5% 9M 11% 1% 
1€ 0 i 
87 London $4.65 Jan 196377 Jan& July* 100 Price 34 1 1 A 1 14 16% 16% 
88 Yield oq 16 16 1 16 16 16 16 " 
89 Morocco?®. . Zurich 5% Dec 1978 3 months 100 Price — — 724% 39 49 56 63% 13% 
90 Yield % — 7.11 e e ® 6 F 
91 NETHERLANDS New York 33% May 1957 May & Nov 101 Ped ie — — — — — — - 
92 ield % — _ —_ — ~ _ - 
93 Zurich 4% Apr 1962 Apr 1958 100 oy — — — — — — - 
94 ‘ield % — ~- - = - 
95 Norway. .New York 414% Apr1965 Apr & Oct 100 Price 103% 103 6434 3937 37 781% 96 19% 
96 Yield % $3.62? 3.622 7.29 12.62 12.75 6.03 4.54 1.82 
97 London 3% Aug 1963 6 months 100 er : 92 90 60 50 70 794% 84% v4 
98 ‘teld % $3.56 $3.70 6.42 7.92 5.50 4.66 4.27 , 
99 Zurich 3% June 1971 June & Dec 100 Price - 95144 52 33 41 47% 59% fl 
100 Yield % — $3.24 6.66 10.15 8.47 7.48 6.04 #94 
101 Stockholm 3%% Apr 1966 Apr & Oct 100 Price 103% 103% * 50 50 19 75 "3 
102 Yield % $3.26? $.172 — 8.64 8.73 °* ‘ , 
103 Paracuay.......London 3% 1970 6 months * 70 ~—s— Price 12% 15% 8 8 32 34% Bf 
104 Yield % °* 8 ‘ 6 ‘ 10.89 10.88 95.22 
105 Peru...........New York 1-3%  Jan1997" Jan&July 100 Price 11 9% 8% 6% =%7% 13% 19 19% 
106 "le % 16 16 16 16 1 16 16 
107 PORTUGAL.......London 3% Jan 2002 Jan &July*® 100 Price 81% 77 664% 60 73 8914 94 NY 
108 Yield % $3.8, 4.09 4.78 5.80 4.84 $3.47 $8.29 §'0 
109 SouTH AFRICA.. .London 34%% £=Apri1967 Apr 1965 100 - —_ — — — — — — = 
110 ‘ied % — — — — — — - 
111 Urucuay........New York 334-444%*May 1979 May &Nov* 100 Price 50 39 47% 40 52144 62% 67% ii 
112 Yield % 7.82 9.95 8.77 10.34 8.04 6.97 6.46 ~¢ 
118 London 34%% Aug1999 Anytime 100 Price 54% 44 49 49 69 6744 714% §%% 
114 Yield % 6.61 8.15 7.88 7.85 5.24 65.87 65.07 4.80 
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og GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
LONDON, ZURICH, AMSTERDAM, STOCKHOLM, PARIS, TORONTO, AND BRUSSELS 


Quotations) 





—__—_—__—__—_—-—1952- 
M4 1945 «1946 ©1947 1948 1950 ! May June July Aug Sept 


96 97% 90 6514 71 717% 21 4 86% 
4.85 4.75 65.52 9.12 ; 8.57 7.74 ; ? 6.37 
102 191% 102144 93% : 85% 80% / 80% 
3.462 3.502 3.412% 4.04 : 4.70 5.20 2 3 5.19 
85 91 88% 81 17% 8914 88% 
4.75 4.25 4.62 5.47 4 6.02 4.65 : ; 4.76 
9 10344 103 101% 314 99% 93% lg 95% 
2% 2% 1%! 4.05 4.57 ‘ . 4.40 

— — 95 93 98 ) 97% 94 9514 ae 69 

— — 4.40 ; 4.61 4.18 i : 4 23 eee 4.56 4.44 mea 70 

102% 98% 97% 96% 95% 90 90 85 75 71 

8.002 4.82 4.44 ‘ 4.60 4.77 ; j 5.46 ’ , 5.36 6.13 7.91 72 

— 43% 56% 63% 64 ‘ 59 27 ‘ 62% 62 6414 73 

— 8.82 7.10 ; 6.48 6.44 ; i 7.08 : 5 6.66 6.73 : 6.46 7h 

64 58 63 67% 68 7) l 66 67% 4% 67% 75 

5.64 6.84 5.99 5.59 ; §.51 5.55 . ; 5.69 5.57 5.64 76 

76 55 70 67 ; 70% 72% . 2! 73 15% 7614 77 

7.78 11.78 9.60 10.52 ; 10.14 9.55 ; ; 9.54 8.99 2 9.02 78 

101% 92% 92% 93% 934% 938% 92% 2! 24% 92% 92% 24% 92% 79 

4.162 5.80 5.92 5.87 6.0, 6.10 5.96 : j $34 «866.81 5.99 80 

19 X 24 30 42% 42 41% 43% 1 5 444% 42 43% 81 

X 4.16" 6.672% 4.71% $.77 8.90 8.68 ; : 8.48 8.88 8.56 82 

77 43% 47% 4744 47% 47% ! 484% 52% 5244 «88 

6 4.71% 4.80% 7.90 7.94 8.01 : 4 7.76 7.21 7.30 8h 

6% ] 1% 83% 85% 83% 8 4 8% 8H 83% 85 

11.98 : ; 11.90 10.83 10.66 10.61 10.35 j i 10.82 10.60 10.74 86 

17 2 23% 29 28 354% 28 2 2 28 28 27144 27% 87 

8.69 ; ; 9.87 7.50 7.85 4.91 8.02 8.04 : 7.87 7.96 8.40 88 

8634 95 96% 98144 99 100 9914 101 101% 101% 89 

5.94 ; ; 5.35 5.23 5.12 5.07 5.00 5.08 ‘ 98? ye 563 90 

91 % 99 93% 994% 101% 101% 101 ‘ 102% 102 100% =s 91 

4.97 ‘ : 3.93 5.16 3.86 3.46% $3.41? 3.69? We % 3.66 92 

_ 94 97 9814 99144 98% 99% 102» 101% 10014 98 

— 4.69 4.87 4.19 4.06 4.16 4.06 3.95% 3.60? $.70? 3.947 9h 

104% 91% 96% 9914 991, 99% 100 99% 99% 100% 99% 995% 95 
8%? 5.01 4.67 4.68 4.82 4.388 4.29 4.25 4.88 4.85 1.25% 4.81 4.29 96 
102 9914 964% 108% 87% 884% 88% 88% 88% 89% 88% 88% 8814 97 
1.50? $3.14 $3.44 5% 4.54 4.85 4.89 4.48 4.47 4.89 4.86 4.40 4.45 $§.49 98 
84 75 78 70% 803% 83% 843% 84 84% 87 86% 86% 87 88% 99 
4.08 4.78 4.63 5.40 4.51 4.88 §.20 4.28 4.17 3.99 4.01 4.07 4.00 3.89 100 
96% 99 100 95% 99% 984% 984% 98% 98 97 97 97% 97% ee 101 
8.99 $3.83 3.75 4.15 3.80 3.89 $3.91 $3.89 $3.94 4.04 4.04 $3.99 SH .icsn 
55 56% 62% 68% 68% 661% 66% 66% 68% 67% 66% 66% 6544 65% 1083 
6.82 6.16 5.42 4.71 4.78 4.84 4.89 4.98 4.78 4.68 4.80 4.85 5.03 5.08 104 
18% 157 | 185 263 39% 41% 41% 41% 41% 40% = 4i1 40% 40 40% 105 
“ow ” 08” 7 ine 5.10" 4.79% 4.79% 4.85" 4.822 4.91'2 4.88" 4.91" 5.00% 4.97" 106 


98 95% 76 85 93 85 85 80 80 80 80 80 80 80 107 
$.18 3.24 4.21 $3.73 $3.35 3.70 $.71 $.99 4.00 $.98 $3.95 $3.96 $3.98 $3.99 108 


a 97% 100% 92% 88% 90 87% 85 86% 88 87 88 88 109 
a 3.76 $3.52 4.24 4.66 4.48 4.72 5.02 4.89 4.77 §.7h 4.66 4.70 110 
951% 3 784% 82 93% 9354 96 91% 93% 2% 93% 92% 89 87 85% i111 
4.40 2 5.62 5.383 4.54 4.54 4.88 4.67 4.54 4.50 4.54 4.50 4.86 4.96 5.12 112 
95% 6% 85% 75% 74% 60% 56% 57% 56% 53% _ = 56 54 55 55 53 113 
3.72 16 4.22 4.84 4.92 6.09 6.52 6.44 6.49 6.88 6.62 6.78 6.70 6.74 6.91 11h 


~ 


90 921% 61 
5.88 5.56 62 
804% 80% 63 
5.12 5.15 ’ , 64 
89% 93% 65 
4.67 4.19 66 
95 95 ster 67 
b.45 4.45 oe 68 
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2 
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For general comments on IBRD and Government Bonds quoted, and 1962, 101; 1966, 10014; thereafter 100; also callable for sinking fund at 
‘ price and yield computations, see page 165. 100 as follows: on or within 90 days before October 15, 1957, $2,500,090 
face amount of bonds, on or within 90 days before October 15 in each 

Details on the IBRD series appearing for the first time in the December year thereafter to and including 1966, $2,000,000 per annum, and on or 
52 issue follow: within 90 days before October 15 in each year thereafter to and including 


1970, $2,500,000 per annum, 
U.S. Dollar Bonds: 314%—1971: Interest 314 per cent; dated October 


9, 1952; interest dates April and October 15; callable as a whole or in For details on all other series see June 1951 and June 1952 issues of 
part on 45 days’ notice at any time to each October 15: 1957, 10114; International Financial Statistics. 
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Argentina 


INTERNATIONAL FINANCIAL STATISTICs 


1937 1938 1939 1940 1941 y 1945 


(Pesos per U.S. Dollar: End of Year) 
3.78' 3.78 3.78 8.78 8.78 8.78 
4.23! 4.28 4.28 4.28 4.28 
— 4.94 4.94 4.94 4.94 
4.40 4.24 4.07 4.10 4.02 
aise os a ee 4.80 


1946 1947 1948 


1949 1951 


1950 
Exchange Rates 


SELLING RATES 


Preferential 5.00 


7.60 


14.37 


27.60 
BuYINnG RATES 


Special a ie - - 
4.22 8.98 8.98 8.98 
.86 3.36 8.36 8.86 8.86 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 CENTRAL BANK 457 662 4 1,663 1,696 1,071 
Gold ae 416 497 1,197 1,072 322 
Foreign Exchange caw 41 65 X 466 624 749 666 
DOLLAR EXCHANGE IN U. S. BANKS 116 76 77 113 236 216 
Government and Banks..... geet ras man sa ist ra oe er bei ect 214 
Business and Individuals... . ea er re pants ae a: eae on eas A ait 36 


7.60 
5.00 


Preferential 8.98 


8.36 


809 


143 268 


Trade and the Balance of Payments 
VALUE OF TRADE (In Pesos) ; 
20 are ike ; to 
21 Imports, c. i. f 5 ; » ae ; 277 #1,154 2,332 6,349 
VALUE OF TRADE (In Dollars) a Millions of U.S. re 
22 56 739 1,167 1,614 
23 SOE Biss ccs ses cass 82 272 295 588 1,345 
VOLUME OF EXPORTS (1948 =100) 
111 110 65 104 
22 23 90 93 
93 97 119 99 
(Millions of Pesos: End of Year) 
1,812 X 5,689 6,807 8,686 


(Millions of Pesos) 


2,498 3,973 6,605 6,642 


6,190 


1,700 
1,485 


100 114 
100 43 er 
100 54 82 
Assets of the Central Bank 

$0 FOREIGN ASSETS........... 


DomeEstTIC LOANS & INVESTMENTS 
$1 Government. 692 671 950 


$2 CREDITS TO OTHER BANKS...... 11 —- — 
Assets of Other Banks (Millions of Pesos: 
DomEsTiIc LOANS & INVESTMENTS X3,616 4,337 6,188 


2,795 2,639 8,847 2,992 


1,311 1,301 

8,060 13,738 
End of Year) 

8,440 13,957 


1,786 
18,895 


1,770 
24,026 


2,028 
27,677 


2,077 
35 , 684 
20,058 


24,157 27,996 


Government 
Official Entities 
Business and Individuals... . 


44 CASH 


Currency and Desuelte 


50 MONEY SUPPLY 

§1 Currency 

52 Deposit Money 

53 TIME DEPOSITS 

54 GOVERNMENT Deposits. . 

55 BANK CLEARINGS * 

Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 


71 TREASURY BILL RATE 


72 SHARE PRICEs (General) 


Prices and Wages 

80 Cost OF LIVING 4 

81 

Production and National Income 
90 INDUSTRIAL PRODUCTION 


AGRICULTURAL PRODUCTION 
FAO Index 


EMPLOYMENT (Manufacturing). . . 


Gross NATIONAL PRODUCT 
NATIONAL INCOME 


X 471 767 


2,465 
409 


2,958 3, 
1,461 4 


248 
,294 


3,445 
7,858 


X 386 854 
12,759 2,716 3,814 4,022 6,414 
x TT 912 2,406 887 1,126 
(Millions of Pesos: End of Year) 
3,212 6,771 8,779 10,530 
1,242 2,681 $8,626 4,719 
1,970 4,190 5,252 5,811 
2,837 4,524 5,395 5,915 
266 2,661 


918 1,326 
4,615 6,890 9,428 12,400 


(Per Cent: Average of Months)» 

4.96 34.18 xX 3.11’ $3.20 3.26 

(Per Cent: Average of Months) 

1.7 .64 1.08 1 ae 

(1948 =100: Average of Months) ° 

17 18 39 55 83 
(1948 =100) 

51 ‘ 66 78 88 100 

re y i ts 52 nee 100 
(1948 = 100) 

77 86 98 


8,754 
1,016 


12,476 
11,072 
X1 ,404 
X2 ,667 
X 279 

3,869 


14,360 
6, 686 
7,674 
6,937 
2,597 
15,916 


4.99 


2.43 1.48 


100 


100 


88 y 100 
108 125 100 
169 151 100 
370 223 239 218 100 
118 121 124 100 

62 aa 94 
(Billions of Pesos) 

16.1 20.0 


5 
8 12.8 16.4 


124 495 
262 103 


10. 
8. 


33 , 797 
4,058 4,269 
10,619 11,092 
13,318 18,436 


1,421 2,364 


3,784 
10,194 
10,179 


1,206 


19,001 
8,939 
10 ,062 
7,909 
2,516 
16,360 


23,408 
11,847 
11,560 
8,703 
2,695 
18,870 


29 ,021 
15,371 
13 , 650 
9 257 
3,650 
25 ,812 


3.26 3.26 
1.53 


73 


Senne eee 


* Monthly totals and 12-month averages. 
from 1944-1946 based on Friday quotations; prior to 1944 on last Friday of month quotations. 


> Monthly data prior to 1946 based on daily quotations. 


¢ Beginning 1947. Dats 


4 Buenos Aires. 
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Oct Nov Dec July Aug Sept Oct Nov 


(Pesos per U. S. Dollar: End of Month) 
5.00 5.00 7 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
7.60 7.60 ‘ 7.60 7.60 7.50 7.60 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 .50 


14.17 14.18 14.24 14.35 14.85 14.37 14.41 14.01 14.01 14.01 13.95 13.95 13.95 13.95 13.95 13.95 13.95 
24.25 28.70 29.00 27.55 27.50 27.60 27.80 27.40 24.60 24.65 23.50 21.25 21.80 20.45 19.80 20.90 ; 


7.60 7.50 ‘ 7.60 7.60 7.60 7.60 7.60 7.50 7.50 7.50 7.50 7.50 7.50 7.50 


5.00 6.00 , 6.00 5.00 6.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
(Millions of U. S. Dollars: End of Month) 


"288 «6-288 «S 276 «S273 268 «= 268 «= 268) 268 «= 268 «S268 «= 268 S268) 268 S268 268 


931 300 9 226 213 189 177 168 © 147 
294 263 241 186 175 152 139 «131° Qit 91 92 
37 36 «86 40 38 38 39 «937 36 37 «37 


(Millions of Pesos) 
751 383 385 268 334 435 ‘ 310 
1,061 1,172 . 1,055 916 972 820 3 22 seat 


(Millions of U. S. Dollars) 
115 8 69 63 63 61 55 
131 134 97 96 96 82 


(1948 =100) 
—-—> er 
(Millions of Pesos: End of Month) 
3,900 . ; . 2,978 2,992 2,885 2,887 2,821 2,652 2,628 2,494 2,381 2,334 


1,993 2,004 2,034 2,052 2,058 2,077 2,087 2,094 2,108 2,114 2,118 2,112 2,124 2,126 
31,260 31,712 32,608 34,350 34,821 35,684 35,737 35,807 36,520 37,084 36,901 37,579 38,051 38,098 


(Millions of Pesos: End of Month) 
30,300 30,766 31,304 32,427 32,824 33,797 33,954 34,315 
4,210 4,224 4,241 ‘ 4,260 4,261 4,269 4,342 4,361 
10,805 10,813 10,749 10,924 10,829 11,092 11,105 11,168 
15,285 15,729 16,314 17,243 17,734 18,4386 18,507 18,787 
2,107 2,187 2,064 : 2,244 2,580 2,364 2,986 2,895 
(Millions of Pesos: End of M onth) 
25,461 25,855 26,271 26,634 26,983 27,405 29,021 28,650 28,707 ia 
12,475 12,655 13,068 12,982 18,279 18,441 15,371 14, '291 14, 439 14, 278 14, 252 14,628 14, 149 pa 
12,986 13,200 13,203 13,651 13,704 13,964 13,650 14,359 14,268 ares 
9,148 9,231 9,286 9,285 9,250 9,367 9,257 9,542 9,683. ..... eee Me eae wg — 
3,878 3,845 4,066 4,224 3,913 4,067 3,650 3,829 3,977 dated ike 
26,292 27,811 25,692 24,898 29,981 28,212 26,700 30,825 24, 431 26,989 28, 308 29, 386 25, 926 26,653 25,877 


(Per Cent: End of ages 


3.27 3.26 $8.26 3.26 3.26 8.26 3.26 $3.26 3.26 3.2 3.2 3.26 3.24 3.24 3.26 
o — Cent: Weighted Average of All Bills I sued) on 
i es 80h acca A OS 1948 200 a. a Baily Gustations) aa i 
68 72 71 68 68 64 


Soro ora fo 
noon on~rr 


(1948 = 100) 
252 274 285 287 295 314 
205 383 213 200 206 229 
(1948 = 100) 
111 103 99 89 105 99 


Deginning Se tember 22. ? Beginning October 3. ’ Begi nning August 29. ‘Auction abolished August 28. * Beginning P 3 
June 23. than 12 months. 7End of year. ecember. 9 1935/39. age 





Australia 


Exchange Rates 
1 SELLING RATE ; 3.688 


Gold and Foreign Assets 

10 GOVERNMENT AND BANKS 251 
Gold 
Foreign Exchange 208 
Foreign Investments 37 

DOLLAR EXCHANGE IN U. S. BANKS» 

Government and Banks 
Business and Individuals... . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports 
22 SO CAND: os wed ee ede es 
VOLUME OF TRADE 
23 Exports (Current Weights). . 
24 Imports (Current Weights). . 
BALANCE OF PAYMENTS 
25a Goods: Credits... 
25b Debits, f.o.b... 
25c Nonmonetary Gold 
25d Services ee 
25e Private Donations & Capital. 
25f Special Official Financing... . 
26 Surplus or Deficit (—).. 
27a 
27b COF: Short-term.......... 


Assets of The Commonwealth Bank 


$0 FOREIGN ASSETS 
$1 Domestic LOANS & INVESTMENTS 


Assets of Other Banks 


40 Domestic LoANs & INVESTMENTS 
Government 


Currency and Deposits 
MONEY SUPPLY 


Deposit Money 
TIME DEPOSITS 
BANK DEBITS ° 


Government Finance 
60 DeEFIcIT (—) OR SURPLUS........ 
61 Re a 
62 Expenditure 
FINANCING OF DEFICIT 
63 Net Borrowing 
64 Use of Cash Balances... . 
65 Monetary Operations 
66 AUSTRALIAN POUND DEBT. 
67 FOREIGN CURRENCY DEBT 


Money and Capital Market 

70 LONG-TERM Gov’t BOND YIELD.. 

71 SwHort-TERM Gov't Bonp YIELD. 
SHARE PRICES 

72 Industrial 

73 Pastoral 


Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods ‘.. . 
81 Home Goods 
82 
82a 
82b 
82c 
Import-Type Goods........ 
UNIT VALUE OF TRADE 
Imports (1936/1937 Weights) 
Cost oF LIVING 
WacEs (Hourly Rates, Men)... . 


* Prior to 1947 as:of last Monday of year. > End of year and month. ¢ Prior to 1949, fiscal years ending June 30. 
Page 4 1945 average of weekly data in last quarter. * Monthly totals and 12-month averages. In Melbourne. 


refer to September/June season. 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 | 1945 1946 1947 1948 1949 1950 1951 


(U. S. Dollars per Pound: End of Year) 
3.153 3.198! 3.198 98.198 938.198 8.200% 8.206% 2.2286 


(Millions of U. S. Dollars: Last Wednesday of Year) * 


319 215 596 759 603 1,214 1,140 
11 T 53 82 88 88 88 
292 191 543 677 514 1,126 962 
16 16 —— —_ — 90 
11 146 x 29 46 81 22 88 


(Millions of Pounds: Year Ending December $1) 
16.8 17.8 16.2 7.4 9.0 10.2 9.7 11.4 
(Millions of Pounds: Year Ending June $0) 

122.5 149.7 135.0 155.3 196.9 809.0 406.1 542.7 
113.8 181.9 124.0 213.6 177.7 208.4 9888.2 414.1 
(1948 =100: Year Ending June $0) 

108 113 95 87 97 107 100 114 
91 93 73 87 71 72 100 117 
(Millions of U. S. Dollars: Year Ending December 31) ° 
461 bees ee iors eo 832 1,244 1,506 
—428 rae os em et —673 —1,088 —1,342 
58 cick ee pis fee 29 31 30 
—174 pai het aoe oe —208 -204 -—264 


—23 ie cere ssi sata 144 284 494 
_ Eo ate cane pita —136 6 33 


—106 ae Poke ae aa, —12 273 457 
10 eek ee Pits pacts —42 —30 -—143 
96 plese ae ae ete 54 -2438 -3814 

(Millions of Pounds: Last Wednesday of Year) * 
51 92 65 177 224 178 $51 458 
119 117 159 426 386 466 858 844 
(Millions of Pounds: Average of Weekly Data in December) 4 


864 398 411 470 466 604 599 698 
48 93 111 228 161 118 188 174 
816 804 800 242 805 891 461 624 


35 42 47 286 816 315 868 422 


(Millions of Pounds: Approximately End of Year) 


203 248 287 648 703 737 879 1,052 
67 87 204 211 203 219 240 

181 200 443 492 634 660 812 

ae Toe 223 205 198 210 216 

221 236 X 450 637 750 889 1,085 


(Millions of Pounds: Year Ending June $0) 

-9 —105.3 —257.7 —149.3 -—38.2 ‘ 13. 
2.2 129.0 344.0 3857.8 896.6 28. 618. 
- -38 601.7 607.1 434.8 29. 504. 


-l 253.4 157.4 2 —19. 


5 9.4 7 
8 .0 — -—11.6 5.2 ; ” 
“2 2 4.3 8.8 : 5.1 
1 .3 1,552.2 1,723.6 1,755.4 1,732.2 
1 187.7 121.8 107.2 106.9 106.2 
(Per Cent: Average of Months) 
$8.30 X 3.23 $.25 8.24 3.17 j 9.12 
3.14 X 2.47 2.47 1.90 2.12 a 2.00 


(1948 =100: Average of Months) 
59 61 69° 79 92 96 
68 67 81¢ 87 93 99 


(1948 =100) 
83 


78 
40 
87 
68 
91 


71 


87 
74 


2.228 


1,520 
88 
1,237 
195 
19 

16 

8 


18.4 


613.7 
636.1 


112 
139 


1,570 
—1,411 
29 
—313 


392 
161 


428 
—49 
—379 


654 
300 


830 
185 
645 


569 


1,302 

269 
1,034 

248 239 
1,213 1,762 


—43.5 
789.1 
832 .6 


39.3 

2 

3.9 
1,770.7 
101.9 


3.53 
2.01 


137 
155 


163 
176 


190 


« Annual data 





4 Prior. to 
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ee eases 
——-— 1951——___—_—__——_-— a fi GS a a 
June July Aug Sept Oct Nov’ Dee Jan Feb Mar Apr May June July Aug Sept 


(U.S. Dollars per Pound: End of Month) 
2.228 2.228 2.228 2.228 2.228 2.228 2.2165 2.213 2.2138 2.234 2.236 2.218 2.215 2.220 2.213 2.216 


(Millions of U. S. Dollars: Last Wednesday of Month) 
1,888 1,846 1,727 1,591 1,413 1,310 1,219 1,066 990 942 978 839 
98 101 103 106 109 112 112 113 113 113 114 115 
1,588 1,544 1,421 1,283 1,102 996 904 751 675 685 769 661 
"202 202 202 202 202 202 202 202 202 143 96 63 
26 24 22 22 32 37 39 32 86 38 37 45 
23 21 19 20 30 34 36 29 34 35 34 42 
‘ 3 3 2 2 3 3 3 3 


(Millions of Pounds) 
Rk aa 1.3 ik 1.1 1.2 1.1 1.2 
(Millions of Pounds) 
39.1 57.0 67.4 49.7 64.6 56.6 66.6 59.0 
s 1.1 Ft Gs 114.3 106.0 85.5 81.6 
(1948 =100: Year Ending June 80) 
74 90 115 86 113 105 132 115 96 
——> 210<—— ——> 24<—— _ ——> 164<——_ 


(Millions of Pounds: Last Wednesday of Month) 
800 779 736 676 570 522 456 411 386 356 334 326 328 
253 268 283 343 461 505 529 539 535 531 486 448 425 


(Millions of Pounds: Average of Weekly Data in Month) 


875 884 900 911 930 954 964 1,000 1,047 1,058 1,050 1,066 988 
180 175 164 146 135 151 143 146 161 162 159 157 166 
696 709 736 764 796 802 821 855 885 895 891 899 822 


607 596 591 588 584 590 571 538 516 507 465 377 290 


(Millions of Pounds: Approximately End of Month) 
1,374 1,366 1,355 1,370 1,395 1,489 1,420 1,437 1,455 1,467 1,402 1,343 ,293 1,281 
274 278 279 282 286 315 284 289 293 298 297 297 298 302 
1,100 1,088 1,075 1,088 1,109 1,174 1,186 1,148 1,163 1,170 1,105 1,046 979 
252 251 247 243 240 239 234 235 234 231 224 219 215 
1,654 1,808 1,517 2,105 1,689 1,795 1,877 1,659 1,603 2,006 1,613 1,599 4 1,357 


(Per Cent: Last Wednesday of Month) 
3.75 8.82 3.82 3.81 4.19 4.43 4.62 
1.99 2.04 2.03 2.00 2.07 2.18 2.21 
(1948 =100: Average of Daily Quotations) 
119 117 111 107 99 102 100 
124 116 112 105 106 103 


(1948 = 100) 
178 180 182 186 188 
193 196 199 204 207 
141 131 134 142 143 
149 170 171 
115 115 115 
134 134 134 
150 152 152 


> 146 <——— 
ia 


(Continued on next page) 


<iearsinciiiininiiat aa aeltetemnmmnaan 


. Beginning Aprill. *Beginning January 14. * Beginning September 30. ‘Beginning September 19. _—* Effective Decem- 
ber 18 rates subject to minor daily dueventions. * Exchange closed in December. 
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AUSTRALIA 


GOLD AND FOREIGN ASSETS: Holdings of the Treasury, Commonwealth 


Page 6 


INTERNATIONAL FINANCIAL STATISTICS 








\h i i lca a ia 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 


Production, Employment, and Income 


AGRICULTURAL PRODUCTION 


URED BOMOE 5 occas ccacves 93! gba en re 
eo rae sian dies 99 95 109 111 
EE eee 98 81 110 
Rt eG okie 101 106 102 100 
EMPLOYMENT (Manufacturing)... 63 65 66 
UNEMPLOYMENT (Industrial)... . 9.3 8.7 9.7 8.0 
NATIONAL INCOME....... eee ae ce 739 


iE bs oe wba we 6.8 million 


Population i951 / 722 222222 8.4 million 


Bank, and Other Banks. See note below “Assets of Other Banks.” 
Foreign Investments: British Government securities held by the 
Commonwealth Bank. Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Australian account, as 
reported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: All imports 


f.o.b.; annual import data for 1937 through 1947 are adjusted to 
f.o.b. values at port of shipment. Distribution of Total Value of 
Trade by country and by commodity: 

Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
United Kingdom... 50 42 39 33 United Kingdom 44 50 62 48 
7 


United States 6 8 16 United States 15 10 10 8 
Japan..... ea 1 4 6 Indonesia 7 3 3 3 
Belgium-Luxemb’g. 6 4 4 6 Canada.. re 3 2 2 
Ns 6 kK KR EO we 5 9 7 9 Japan.. ‘ 6 — 1 2 
| Re 4 6 8 5 = India i. 3 6 6 6 
Pst sahswvesen's 1 6 6 2 

1937 1949 1950 1951 1937 1949 1950 1951 
ccs Rich hee 42 43 61 65 Mach. & Vehicles... 22 24 32 27 
OE eee. | 12 10 8 Piece Goods oe 14 10 10 
Wheat Flour..... 4 6 4 4 Other Textile Mfrs. 9 10 7 7 
Dairy Products.... 7 6 7 3 Petroleum & Prod. 8 8 9 9 
DD incusedauss 7 4 6 i ae eae: 5 4 2 8 


Volume of Trade: Indexes derived from the ratio between the in- 
dexes of the value of trade and the indexes of wholesale prices of 
exports and unit value of imports. Balance of Payments: Private 
Donations and Capital: Include net errors and omissions. COF: 
Short-term: Includes long-term marketable securities. For de- 
tailed Balance of Payments statement see July 1952 issue of 
International Financial Statistics. 


ASSETS OF THE COMMONWEALTH BANK: Relates only to departments 


conducting central banking business; prior to 1945 to all depart- 
ments. Foreign Assets: Gold holdings were revalued in July 1950 
at Australia’s par value agreed with I.M.F. 


SSETS OF OTHER BANKS: Monthly data are averages of weekly data; 


annual data are averages of weekly data for December. Prior to 
1945 annual data represent averages of weekly figures for the 
fourth quarter. The Other Banks are the fourteen banks specified 
in the Banking Act of 1945, the General Banking Division of the 
Commonwealth Bank, and three other check-paying banks. Prior 
to 1945 the Other Banks included eleven joint stock banks and five 
other check-paying banks, but excluded the General Banking Di- 
vision of the Commonwealth Bank. From October 1948 through 
July 1952, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and banks in the Territories of Papua and New 
Guinea were included. Domestic Loans and Investments: Govern- 
ment: Includes municipal securities and some foreign government 
securities from 1937 through 1944. Non-Government: Prior to 
1945 also includes “bills receivable and all other assets.”’ Cash: 
Currency holdings and deposits (including “Special Account De- 
posits’) with the Commonwealth Bank. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes held by business, individuals, and foreigners and coin 
in circulation less holdings of the Commonwealth Bank. Coin 
estimated from data as of end of June. Deposit Money: Monthly 
data are averages of weekly data; annual data are averages of 
weekly data for December. Prior to 1945 annual data represent 


(Million 
819 







(1948 =100: Year Ending June 30) 


85 101 100 107 103 


113 2—~Ct«<“‘«<S 95 94 100 112 114s 116 
87 75 61 115 100 114 97 85 
108 104 85 94 100 105 111 107 


(1948 =100: Year Ending December 31) 
81 


86 91 96 100 101 106 109 


(Per Cent of Union Membership) 

3.7 1.2? 1.4 1.2 9 2.0 8 A i 
s of Pounds: Year Ending June $0) 

877 1,213 1,254 1,324 1,710 1,898 2,242 3,052 








averages of weekly figures for the fourth quarter. Demand deposits 
of business, individuals, and foreigners with the Other Banks. Prior 
to 1945 data are demand deposits of business, individuals, foreigners, 
and a small amount of Government deposits with the Other 
Banks. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Bank Debits: Debits to deposits of busi- 
ness, individuals, and foreigners with the Other Banks. YX Prior to 
1945 bank clearings in six capital cities excluding transactions con- 
nected with the issue and redemption of Treasury bills. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of 


the year indicated. Closed accounts of the Consolidated Reve- 
nue Fund and the Loan Fund. Cash receipts after deduction 
of refunds; pay warrants which approximate actual cash pay- 
ments. Revenue: Figure for 1949 includes 17 million pounds 
representing surplus balances of Trust Accounts. Net Bor- 
rowing: Total loans less flotation expenses, redemptions ef- 
fected by Loan Fund and transfers from Consolidated Revenue 
Fund to National Debt Sinking Fund. Redemptions effected by 
National Debt Sinking Fund are not included. Decrease in 
Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consoli- 
dated Revenue Fund. Monetary Operations: Gains or losses 
from coinage and note issued. Debt: Data at end of fiscal 
years. Excludes World War I debt of 79.7 million pounds 
sterling to the British Government. 


MONEY AND CAPITAL MARKET: Long and Short Term Government Bond 


Yields: Yields of theoretical 12 and 2 year bonds calculated from 
the yields of all issues taxable at current rates and maturing in from 
10 to 15 years, and in 5 years or less, respectively. X Prior to 1941 
average yield of all bonds maturing in 10 years or more, or in 5 years 
or less, respectively, weighted by amounts outstanding. Loans 
issued after January 1, 1940, are taxable at current rates less a 2 
shilling rebate per pound and loans issued prior to 1940 are taxable 
at 1930 rates. Treasury Bill Tap Rate: 1.00 per cent since August 
1, 1952. Trading Banks’ Rates: Maximum overdraft rate and dis- 
count rate on 3-month bills since August 1, 1952: 5.00 per cent. 
Previous changes in these rates have been as follows (in per cent): 


Treasury Bill Trading Banks’ 


Date Established Tap Rate Rates 
1935—January 1.......... 1.75 
1936—October 1.......... 6.75 
1940—May 1............. 1.50 
1942—January 1.......... 5.626 
| SS eae 6.00 
1943—November 1........ 1.25 
1944—August 1........... 4.75 
1945—March1.... ...... 1.00 
1947—January 1.......... 4.50 
1949—May i............. -75 
1952—August1..... . 1.00 6.00 


Share Prices: Unweighted arithmetic averages of price relatives 
with original base July 1936 /June 1939 =100. Based on quotations 
in Sydney. 


PRICES AND WAGES: Wholesale Prices: Indexes computed by the Com- 


monwealth Statistician. Export Goods: Covers 85 per cent of total 
exports (exclusive of gold). Import-Type Goods: Largely domi- 
nated by the price quotations of petroleum, tobacco, timber, and 
tea. Not representative of price variations of imported goods at 
time of imports, but of imported basic materials on ex-bond (or into 
factory) basis. Prices in Australian pounds per metric ton in 1948: 
Wool (greasy), 363; Wheat, 34.29; Butter, 269. Unit Value: Com- 
bination of unit value of Australian custom returns and British and 
og States export prices. Computed by the Commonwealth 
ank. 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing Employment: 


Salaried employees and workers, including forestry, fishing, and 
trapping. Production: In thousands of metric tons in 1948: Wool 
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—$——— 


——— _1951—_ is aaa ; eran —-1952- 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 








(1948 = 100) 


108 108 111 99 99 106 95 94 100 92 87 102 106 112 

(1948 =100: Year Ending June 30) 
110 110 110 110 110 110 109 108 108 107 106 105 104 103 102 
(Per Cent of Union Membership) 


i tisk “Aaah 7 


9 9 


(in grease), 468; Wheat, 5,190; Meat, 962. National Income: Data 
for fiscal years ending June 30 of year indicated. Figure for fiscal 
1952, 3,180. At factor cost, adjusted for international comparison 
by deducting net interest and dividends payable abroad from pub- 
lished figures. Gross National Expenditure: At market prices, 
domestically produced (in millions of Australian pounds) : 


1939 1948 1949 1950 1951 1952 


Personal consumption 654 1,276 1,476 1,684 2,082 2,490 
Gov't current expenditure! 56 143 184 218 279 388 
Gross public dom. investment’. . 61 99 136 204 293 375 
Gross private dom. investment . 133 456 406 608 807 , 106 
Of which: 

Building and construction 57 111 135 165 216 284 
Equipment . 67 140 193 291 376 465 

Net change in inventories. . 9 205 78 152 215 357 

Gross domestic investment. . . 194 555 542 812 100 1,481 
Less: Depr. allowances . 52 95 113 163 209 189 
Equals: Net dom. investment 142 460 429 649 891 1,292 

Net foreign investment*..... 17 45 68 1 158 —518 


Total... 921 2,019 2,270 2,715 3,619 3,841 


‘Including official gifts, net of reparations receipts. * Excludes maintenance 
expenditure for public enterprises and expenditure for war and defense. * Net interest 
and dividends payable abroad not deducted. 


National Income by Distributive Shares: At factor cost, domesti- 
cally produced (in millions of Australian pounds) : 


1939 1948 1949 1950 1951 1952 


Wages, salaries, etc... . 444 902 1,056 1,194 1,494 1,870 
Corporate income. . r 84 191 215 267 400 425 
Surplus of Gov't business 22 12 7 6 5 
Farm income......... , 359 337 472 779 431 
Income of unincorporated busi- 

ness, professions, etc........ 175 210 240 315 370 
Net rent and interest......... 103 108 113 122 137 


1,752 1,988 2,298 3,116 3,238 


ealth 


rent: 
and 
Wool 


——_ a 
1936/39. * Less than 12 months. 
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1937 1938 1939 1940 1941 | Y 1945 1946 1947 1948 19 


hieiatiabaeindiea eee 
1949 1950 195] 


Exchange Rates 
OFFICIAL SELLING RATES (Schillings per U. S. Dollar: End of Year) 
i 14.57 — 
; Effective \ 5.36 6.41! Sas Kain iets oes MO.08* 10.34 10.14 {21-30 21.495 
3 Premium 26.17% 26.135 
FREE RATE FOR SCHILLINGS ABROAD Denman os meeennaie of One U. S. Dollar at — Cross Rates: End of Year) 
4 Switzerland (franc) sees ---. 80.94 30.63 


Gold and Foreign Assets (Millions of U. s. Dies End of Year) 
10 Do.LaAR EXCHANGE IN U.S. BANKS .... ine eae ee hele 25 5.11 11.70 X 42 X 41.90 
11 enw, at ae Soles er ee ssa oe pa i cnain ‘ioe Mee 
Trade and the ee of Payments 
VALUE OF TRADE (Millions of Schillings) 
Exports 2 er ase Sees anes chin 219 842 ; ; 6,511 
Imports, cif............... 45 Kies ines reese sie .... 1,808 8,811 | 4,83 : 9 208 
Trade Balance ‘ seen ‘ows eee ae -++. 1,589 —2,469 ; : —2,697 
NET SURPLUS WITH EPU AREA... ene ‘eee ones see — cone ,212 —1,799 
VOLUME OF TRADE (1948 =100) 
Exports (1937 Weights) Seu es wees re 5. 
Imports (1937 Weights) an eas pee eats 5 
BALANCE OF PAYMENTS (M illions of U. s. ‘Dollars) 
Goods: Credits. . Rint oe ies aor peat ney raves 90 
26b Debits, c. i. f.. nee ve etait pie pats eek .... —812. 
26c Services & Nonmonetary Gold eo seni sea pees sais oy, oN 15. 
26d Private Donations & Capital. oes pebe ikee cena ae Sree eka 29 
26e Special Official Financing. . ee pawn 5 Sis seats ewe Pie oe : 
26f Net Errors and Omissions. . . een i Ke seis ree re or Caner -6 
27 Surplus or Deficit (—).. ine ies See ahs ee ain ian eS 
28a COF: soente & Sanger. : Ae a brig ts eee a ite eis 189 
28b COF: Shert-term. . ee baie oe mie Han ay 


Assets of the National Bank (Billions of Schillings: End of Year) 
Domestic LOANS & INVESTMENTS 

30 Government : beni an aoe sous «6 | oA 

Assets of Other Banks (Billions of Schillings: End of Year) 

40 Domestic LOANS baa Lebe eae nam oe oe 1.87 

41 Official Entities bali ae er sae ae iia .20 

Agriculture cae ere ene ee elaea ee 21 

45 Others ae pak wee aie Sere .39 

Currency and Deposits (Billions of Schillings: End of Year) 

50 MONEY SUPPLY : ves ieee cae ee 9.91 8.86 

§1 : ahs ee dome ee Ent 5.66 X 4.40 

52 Deposit Money ‘ oe kik hoa ca aie 4.25 4.46 

53 BLOCKED Money: National Bank : 4.02 3.377 

54 TIME DEPOSITS aoe ees Bote saci Rote ace 3.36 .94 

55 Bank DEBITS*.... 

56 To Deposit Money . ee 

57 To Government Deposits. 


Money and Capital Market (1948 =100: Average of Months) 
70 SHARE PRICEs (Industrial)....... so Ps ards aoe ied a 98° 173 


Prices and Wages (1948 =100) 


80 WHOLESALE PRICEs (All Goods)». 2 32 park 91 
‘ ‘ ree sre pate Ath 64 


187 
190 


on, 


331. 
—481. 
av. 

3 
—2. 
—42.% 
—173 
183. 
—10. 


| 
a> 
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UNIT VALUE OF TRADE 
Exports (Current Weights). . Sait ee neiers savanp sem pica 79 
Imports (Current Weights). . piste sta iis eke cae yen eS 91 


RETAIL PRICES ». 
WacGEs (Hourly Earnings) * 


Production, Employment and Income (1948 =100) 
90 INDUSTRIAL PRODUCTION 
AGRICULTURAL PRODUCTION 

91 FAO Index 5 be sete ee agin pea 95 93 

92 EMPLOYMENT (All Types) eas sae — iets 
(Per Cent of Total Employment) 

93 UNEMPLOYMENT (All Types) esi poi tn oe 

(Billions of Schillings) 
94 NATIONAL INCOME ieee saae roe 


* Monthly totals and 12-month averages. >In Vienna. Based on schilling prices in 1937. 
‘March 17. * Beginning October 28. * Beginning November 25. ‘Discontinued October 4. 14.57 to March 4; 14.53 to October 4. 
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——-——— 1951 —————_—_—— 9» ——— ——-—-_ —_____ -— —_—-1952—— 


June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
















(Schillings per U. S. Dollar: End of Month) 













21. 5 ; , 21. 49 23. 49 21. 49 21.42 21. 42 21. 42 21. 42 21. 42 21.42 21.42 21.42 21.42 21.42 21.42 3 

26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 26.13 28.13 g 
(Schillings per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 

27.74 27.92 29.86 31.34 35.23 33.10 32.36 33.12 31.98 30.90 29.84 29.07 28.53 27.34 28.12 28.17 27.92 26.61 4 


(Millions of U. S. Dollars: End of Month) 
43.86 44.89 54.62 57.45 61.07 62.87 657.15 56.91 55.40 53.97 54.88 53.12 49.55 51.94 60.69 74.34 77.67 .... 40 
42.00 43.13 52.88 55.93 59.42 60.88 55.67 55.53 54.05 52.24 53.76 51.96 48.71 50.43 59.28 73.14 76.34 .... 
1.85 1.76 1.7% 1.88 1.66 1.90 1.4 ree 1.06 L.76 1.82 1.56 -83 1.51 1.41 1.20 1.33 .... 19 



















(Millions of Schillings) 















' 878 920 779 851 826 846 997 856 881 941 839 846 886 826 824 924 984 20 

1,237 1,258 1,127 1,058 1,232 1,271 1,264 1,408 1,344 1,386 1,151 1,251 1,340 1,108 1,070 946 1.027 ||| gf 

: -359 -338 -348 -207 -406 425 -267 -552 -463 -445 -312 -405 -454 -282 246 -22 43 |''' 9 

-81 -142 -117 -63 -118 -116 —-9 -50 -22 -60 -51 -22 -51 130 180 —-6 63 211 8 
(1948 = 100) 

224 228 183 206 183 189 222 185 91 196 170 172 193 176 180 215 241 .... gy 

. 234 220 244 241 217 237 «210 237) 244 200'sa222ssa195) 25 i8 ss] 
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0 
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(Billions of Schillings: End of Month) 
2 o.77 $8.78 O.8 8.07 16:37 

(Billions of Schillings: End of Quarter) 
6 15.14 15.41 ~s 16.07 16.26 
: esos eees eeee eeee 
{ 
7 , 
3 1. 
16 ee 

(Billions of Schillings: End o Month) 
8 14.92 15.20 15.68 16.18 16.40 16.82 17.08 16.84 17.07 17.41 17.44 17.57 17.64 17.67 17.85 17.80 17.80 cae 
18 6.73 6.98 7.83 7.40 7.47 8.01 8.18 8.12 8.33 8.38 8.45 8.50 8.65 8.72 8.85 8.69 8.75 8.85 61 
90 8.19 8.27 8.385 8.78 8.93 8.82 8.90 8.72 8.74 9.03 9.00 9.06 8.99 8.94 9.01 9.11 9.05 .... 68 
51 2.16 2.24 2.14 1.66 1.388 1.69 1.61 we te 6 Ua U8 U8 CUR 1.90 1.89 1.80 1.84 6&8 
28 245 2.41 2.41 32.386 2.81 2.88 2.28 2.4 2.@ 32.7% 2.66 2.91 2.96 3.06 $8.18 3.22 3.28 acai 
09 38.82 38.48 39.57 41.07 44.31 46.42 48.84 44.98 42.60 44.24 42.03 40.56 42.78 45.42 37.66 42.04 46.34 a 
67 30.44 32.60 32.95 31.61 37.25 38.63 38.99 37.80 35.53 34.86 35.23 33.36 33.45 38.70 30.58 33.37 39.95 .... 56 
42 8.38 5.88 6.62 9.46 7.06 7.79 9.85 7.18 7.07 9.88 6.80 7.20 9.33 6.72 7.08 8.67 6.39 ae 

(1948 =100: Mid-month Quotations) 
87 77 76 82 93 109 116 120 124 127 123 115 108 112 107 110 109 109 105 70 

(1948 =100) 
28 222 244 242 242 242 245 258 257 254 254 256 260 259 254 251 252 251 250 80 
06 ‘ ‘ ‘ 245 246 246 255 262 5 251 252 asec 
34 272 275 285 289 288 f er 
41 247 249 251 230 235 253 248 253 263 256 257 242 259 254 240 238 258 Satecg ae 
19 169 185 192 195 201 200 203 203 202 202 201 203 203 204 204 205 205 204 84 
80 169 185 198 198 204 208 208 197 205 201 206 210 213 210 aia meee eas vais 
(1948 =100) 
(79 178 182 180 187 185 
102 98 97 98 100 
(Per Cent of Total Employment) 

5.7 3.9 3.6 3.4 3.3 3.4 4.4 7.4 9.7 10.6 9.3 7.2 6.1 5.8 5.7 Ge coxa paths os 











‘Beginning March 4. * September 30. 7 December 7; publication of data suspended until January 23, 1948. ® March. 
July/December. August. "1934/38. Page 9 





Belgium 


INTERNATIONAL FINANCIAL STATISTICs 


seca lamar sininasriacaant BI onseessotrsessoeereinesiensetehian arenes 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 


(Francs per U. S. Dollar: End of Year) 
29.68 29.95 29.63} 43.96 43.96 43.96 43.96 


(Francs per Equivalent of One U. S. Dollar at Official Cross Rates: 
; ie gals ei rik — 48.38 63.75 

7.2: 26.08 
26. 
56. 
38.08 


73.76 
95.00 


Exchange Rates 
1 OFFICIAL SELLING RATE 


FREE RATES IN BELGIUMT 
U.S. Dollar. . 


French Franc 


29.48 


50.06? 50. 
End of Year) 


12 60.50 


2a 
2b 
2c 
2d 
2e 
2f 


| 


8a 
8b 
3c 


Gold and Foreign Assets 


54.50 
44.27 
45.15 
50.16 
54.39 
46.24 


64.88 
80.73 


13 
76 


22.82 
51.60 
28.28 


Netherlands Guilder. . 

Swiss Franc 

Pound Sterling... 

Gold: In Bars...... 

In Coins (Sov ereigns) 

FREE RATES FOR FRANCS ABROADT 

France (franc) 

Netherlands (guilder) 

Switzerland (franc) 


88.32 
28.78 
25.27 
67.42 


45.45 
48.10 
aes vate Penk each 54.61 
_ (Million of U.S. Dollars: End of Year) * 
10 NATIONAL BANK 732 798 875 894 938 
11 Gold ‘ 732 716 785 594 624 
12 Saaatens ; - 82 140 800 = 814 
18 17 17 — —_— — 
14 749 815 8756 894 938 

DOLLAR EXCHANGE IN U. S. BANKS» 117 185 160 126 129 

Government and Banks..... ie _ ean sere 

Business and Individuals. . . 


Trade and the Balance of Payments 


VALUE OF TRADB 


(Billions of Francs) 
Exports. . ) 


20 29.6 


Imports, oe ones 
Trade Balance. . 


21 
22 
23 
VOLUME OF TRADE 
Exports (1951 Weights) 
Imports (1951 Weights) 
BALANCE OF PAYMENTS 
Goods: Credits 
Debits, f.o. b. 


24 
25 


26a 
26b 
26c 
26d 
26e 


26f Net Errors and Omissions 


NET SURPLUS WITH EPU AREA... 


( (Millions of U 


Services & Nonmonetary Gold 


Private Donations & Capital 
Special Official Financing. . 


18.3 


—14.3 


(1948 =100) 
4 z 


32 > 


—l, 


59.7 


—30.1 


42 
87 


. S. Dollars) 


676 1,388 
270 —1,817 
543 

302 

—63 

21 


27 
28a 


28b COF: Short-term 


Surplus of Deficit (—) 
COF: Grants & Long-term. . 


Assets of the National Bank 


30 
$1 
32 Government. 
33 Non-Government 
Assets of Other Banks 

40 
41 
42 
48 Casu 


Currency and Deposits 

50 MONEY SUPPLY. 
Currency... . 
Deposit Money 


FOREIGN ASSETS 


Government 


National Bank.... 


Other Banks . 
Postal Checking 


56 BiLockep MoNeEy°* 
57 
58 BANK CLEARINGS‘...... 


Money and Capital Market 
70 


71 CALL Money RATE...... 


SHARE PRICES 
Industrial 
Metals 
Textiles 


+ Currency. 
month. 


DomEsTic LOANS & INVESTMENTS 


Others than Banks.......... 


TIME Deposits: Other Banks 


GOVERNMENT BOND YIEL 


Domestic LOANS & INVESTMENTS 


_ 


coco 
in 


tS wea 
mm Ses 
OQ army 


(Billions of Francs: 


Nw 
a) 
SS - 
am 


Wwowoae 


_ _ 
opps 
~ | Samara 


System 


— 
7 oan 
co | CoN Ome 


— 


es 
te 


D 


* Prior to 1948 as of December 25. 


4 Monthly totals and 12-month averages. 


—115 

—35 

150 

End of Year)* 

$8.4 $9.2 

55.0 58.1 

51.9 64.2 

8.1 4.0 

End of Year) 
56.8 57.5 55. 
89.0 $36.5 Bo. 
17.8 21.1 21.4 
3.4 3.7 8. 


Approximately End of Year) 
a8. 125.6 138. 142.8 160. 
51. 76. a4 83.8 88. 
24. 60. 63. 58.56 

1.2 8. 4. 1.8 

ays 84. 48. 39.0 

5. 2. 16. 1 


— 78. 12. 


2.2 & 2.2 


19.7 35.0 57.5 8 


(Per Cent: Average of Months) 
4.13 4.01¢ 4.18 4.45 
.78 .62 .58 1.08 


(1948 =100: Average of Months) 
144 1805 175 118 
96 1345 143 104 
95 1795 180 127 


(Billions of Francs: 
21.6 $5.0 
17.0 44.4 
16.2 43.7 

8 7 

(Billions of Francs: 
20.4 54.4 
13.4 42.8 

6.9 11.7 


9 9 9 9 
eee eee 


> End of month and year. 


_ 
oc 
_ 


a 
_ 


> 


_ 
—_ 
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= te | temmenee 











- oot eo © wee ~*~ 
~_ — — + OA oO 


VoLUME VI, NUMBER 1, JANUARY 1953 Belgium 














——1951 —_—_—_—_-_——_——_ ———— ————————_—— 1952 canine 


June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Francs per U.S. Dollar: End of Month) 
50.48 50.40 50.37 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.46 50.38 50.31 50.18 50.12 1 


(Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 


53.12 53.88 53.55 53.70 55.35 54.50 54.50 54.65 54.95 55.05 53.70 53.90 53.55 53.20 52.10 51.60 50.90 50.80 ga 
50.05 50.05 49.00 46.38 44.80 43.05 44.27 42.17 39.72 43.39 46.19 48.47 48.12 46.54 43.74 44.79 45.49 44.09 gb 
48.30 47.88 45.36 43.26 43.68 44.52 45.15 46.20 46.62 47.46 48.72 49.14 49.14 50.19 48.51 46.83 45.57 45.78 
50.73 50.16 49.97 49.40 49.21 49.97 50.16 49.88 50.06 50.06 50.26 50.16 50.16 50.16 50.16 50.16 49.97 49.97 ¢d 
53.84 53.83 53.66 53.58 55.05 54.39 54.39 54.75 55.00 55.01 53.75 53.92 53.63 53.23 52.11 51.38 51.01 50.78 2f 
48.92 49.28 46.96 46.24 46.78 46.07 46.24 44.82 45.71 46.60 48.21 49.99 49.28 49.01 46.42 46.33 46.07 43.73 ge 


63.76 63.54 64.65 66.65 66.21 64.88 64.88 63.65 64.10 63.10 60.54 60.65 59.77 60.54 58.99 57.43 56.43 55.77 gg 
78.45 78.45 81.03 84.22 81.79 81.34 80.73 80.12 80.28 79.37 78.30 76.48 74.96 78.30 75.27 74.36 71.47 69.05 #h 





































49.30 50.86 50.22 47.95 45.45 44.87 45.45 43.47 41.66 44.02 48.27 48.60 48.23 48.60 47.61 46.05 46.66 46.66 Sa 
49.03 48.41 49.35 49.03 48.41 48.72 48.10 49.67 50.00 49.67 51.01 51.01 50.67 50.67 50.33 51.01 50.67 50.67 $b 
53.15 53.66 53.77 53.91 55.09 54.41 54.61 54.85 55.11 54.95 54.30 54.14 53.44 53.46 52.17 51.40 51.27 50.71 $e 


(Millions of U. S. Dollars: Last Thursday of Month) 


842 883 935 981 1,016 1,020 1,030 1,084 1,094 1,140 1,154 1,160 1,172 1,119 1,104 1,080 1,092 1,032 120 
586 ©4595 608 638 #621 619 621 631 610 624 638 650 669 (735 °735 ‘718 #°'713 ‘711 41 
256 288 327 344 396 401 409 453 484 517 517 510 502 384 369 362 379 372 49 














- - - =- =—- =—- = —— = = i rool 
842 883. «935: 981 «1,016 1,020 1,030 1,084 1,094 1,140 1,154 1,160 1,172 1,119 1,104 1,080 1,092 1,082 15 
124 1380 188 183 144 145 = 185 133 137 182 134 155 187 144 142 187 128 .... 18 
63 69 7 7 #47 80 ~& 68 6 7 69 69 #+%0 7 81 7 #7 £64 |... 46 

61 62 63 65 65 66 68 66 63 #65 65 61 68 #=+66 «67 «38 1... 





















(Billions of Francs) 


11.9 10.4 11.2 11.8 12.5 11.0 11.1 11.8 11.38 11.8 10.2 10.7 9.6 9.5 7.7 9.7 10.9 9.3 #0 

10.0 9.3 9.6 8.6 10.9 10.4 11.6 10.6 11.0 10.5 10.4 99 89 90 8.8 10.4 11.0 .... #f 

19 1.1 1.6 2.7 1.6 & <8 1 & 18 -2 8 a 3 ~2 «f° 3.1 22 

$3.4 2.8 32 3.4 21 40 42.9 24 2.4 2.8 is . ae Ay ud $ <«Jg 3 23 
(1948 =100) 

164 136 145 146 161 1389 146 X 149 143 145 134 142 130 134 109 186 ~.... .... 

110 103 110 104 «#4+127 4121 186 X 118 127 «©9118 «©6116 6113 )0©6©101)06105)Sssd106—'i‘é‘ia22®esti‘#SN§( (G8) 








Last Thursday of Month) 





(Billions of Frances: 












42.1 44.1 46.7 49.1 50.8 651.0 61.5 54.2 54.7 57.0 57.7 58.0 58.6 56.0 55.2 54.0 54.6 54.1 980 
49.1 4.1 @.1 4.3 8.5 47.6 61.2 52.4 52.5 49.8 54.0 51.6 51.7 51.4 50.2 49.6 50.6 50.0 $1 
39.2 39.8 39.9 939.8 48.2 939.9 44.0 44.0 44.5 44.0 46.2 45.5 46.2 43.9 44.5 45.4 46.4 45.7 $2 
9.9 9.3 8.3 6.5 1.2 7.5 Tod 8.4 8.1 5.8 7.8 6.1 5.5 7.5 5.7 4.3 4.1 4.2 $3 
(Billions of Francs: End of Month) 
62.2 62.0 63.1 66.1 68.5 68.9 68.3 69.2 69.1 69.4 70.2 70.0 71.1 70.0 69.8 72.0 176.4 40 
35.8 35.8 36.5 37.9 39.4 39.2 39.0 40.3 39.7 40.2 40.6 40.0 40.6 40.5 40.1 41.1 43.5 41 
25.6 26.2 26.7 28.2 23.1 29.7 29.3 28.9 29.4 29.2 29.6 30.0 30.4 29.5 29.7 31.0 32.9 42 
a | ye Sua Sch 2.3 2.2 3.4 2.5 2.6 3.2 2.4 2.3 2.3 2.4 2.3 auh $a 43 
(Billions of Francs: End of Month) 
156.9 158.6 160.4 162.6 164.2 163.9 168.8 165.0 165.3 169.1 169.0 170.3 170.7 170.6 171.0 170.9 .... 50 
92.2 94.6 95.5 96.0 96.5 96.3 99.1 98.3 98.9 99.0 100.0 100.5 100.6 101.4 100.8 100.3. .... 51 
64.7 64.0 64.9 66.6 67.7 67.6 69.7 66.8 66.4 70.1 69.0 69.8 70.1 69.2 70.2 70.7 e 52 
5 5 5 -6 5 5 Pi 5 .6 5 5 on Oo 5 5  akets ie 53 
45.4 44.6 45.4 47.0 47.9 47.6 48.9 46.7 46.0 49.7 49.1 49.1 49.3 48.4 48.5 . ae 54 
18.6 18.9 19.0 19.1. 26.8 10.6 20.1 19.6 19.9 19.9 19.5 20.0 20.2 20.38 21.2 a eich Spare ae 
= — — —X 2.0 2.4 §.1 7.0 8.4 oo ttl na Ho 5.0 5.0 4.7 4.8 4.7 66 
5.3 5.0 5.5 5.9 6.1 5.9 5.7 5.7 6.0 6.0 6.0 5.6 5.8 6.3 6.5 6.5 6.7 57 
139.8 1389.3 148.38 142.3 158.6 161.6 151.3 154.0 147.6 155.4 156.7 153.7 153.6 152.2 149.3 151.4 58 
(Per Cent: Average of Daily Quotations) 
4.67 4.66 4.63 4.61 4.60 4.60 4.60 4.59 4.58 4.55 4.54 4.52 4.51 4.51 4.49 4.46 4.46 4.47 70 
2.20 O25 2.86: 2.96 121.56 12.26 1.225 1.26 1.25 1.26 1.26 1.26 1.26 1.86 1.26 1.23 1.25 1.25 7! 
(1948 =100: First of Following Month Quotations) 

120 128 132 139 139 140 153 155 144 140 136 132 134 140 141 137 133 ciee ae 
107 112 115 118 118 118 131 131 122 119 116 115 116 121 125 125 116 pate Se 
100 102 102 108 110 109 105 107 99 89 85 83 83 89 86 85 «ces. Oe 




















(Continued on next page) 
mmm reer eneeennaea 


| May 9. * From September 22 to November 30 fixed at 50.15. Thereafter subject to fluctuations within limits of 49.50 and 50.50. 
Including private donations. ‘ Less than 12 months. * Exchanges closed August 31, 1944, to June 4, 1945. Page 11 


Belgium 


INTERNATIONAL FINANCIAL STATISTICS 


LE 


1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 1951 


Prices and Wages 


80 


86 
87 


WHOLESALE PRIcEs (All Goods). . 
UNIT VALUE OF TRADE 


Imports (1951 Weights) 
RETAIL PRICES 
WacEs (Hourly Earnings) 


Production, Employment, and Income 


90 


91 
92 


93 
94 
95 


BELGIUM 


AGRICULTURAL PRODUCTION (FAO)* 108° 


INDUSTRIAL PRODUCTION 
AGEF'I Index ee iN 
Louvain Index 82 


EMPLOYMENT (Manufacturing). . . 
UNEMPLOYMENT (All Types) ‘ 18.4 


NATIONAL INCOME 65.3 65.2 


Pe cicgssetanaat 8.3 million 
Population $153; Sees 8.7 million 


SUMMARY OF EXCHANGE SYSTEM: Currently rates for U.S. and Cana- 


dian dollars, for Swiss and French frances, for the pound sterling, and 
for the Portuguese escudo are permitted to fluctuate between 
limits equivalent to 49.50-50.50 Belgian frances per U.S. dollar. The 
National Bank stands ready to prevent quotations from exceeding 
these limits. The U.S. dollar and Swiss franc have been permitted 
to fluctuate within such limits since November 1949, the French 
franc and Canadian dollar since June 1950, the pound sterling since 
December 1951, and the escudo since July 1952. Transactions in 
all other currencies are conducted at fixed buying and selling rates 
determined on the basis of the par value of the Belgian franc. Prior 
to November 1949, fixed buying and selling rates were maintained 
for all currencies. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Belgian account, as re- 
ported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data cover 


exports of home-produced goods and imports for home use of the 
Belgium-Luxembourg Economic Union, except for January /April 
1945 when only Belgian trade is included. From 1945 through 1947, 
data do not include silver. Imports are corrected for estimated 
undervaluation as follows (in billions of franes): 1945, 4.5; 1946, 3.2; 
1947, 4.1; 1948, 2.6; 1949, .5. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 

France 7 9 9 France ot 2 10 
United Kingdom... 9 8 10 Germany 12 7 8 9 
Netherlands....... 11 15 22 18 United States 9 18 16 16 
Germany ‘ . il 11 7 6 United Kingdom 8 9 10 8 
United States... 8 5 8 6 Netherlands a 9 10 «11 
Belgian Congo 8 7 8 8 

Argentina... . 6 3 2 1 


1937 1949 1950 1951 1937 1949 1950 1951 
Iron, Steel & Mfrs.. 19 28 19 21 #£Grains cee 7 6 6 
Thread & Fabric... 10 16 138 Wool & Cotton, 
Non-ferrous Metals Raw.. joe 9 18 itil 
and Mfrs....... 9 11 10 Coal, Petroleum, 
Wool, Flax, and and Products.... 9 
Hemp, Raw..... Mach. & Vehicles... 8 
Precious Stones... . Ores ; a 
Mach. & Vehicles Wood, Paper and 
Coal, Coke, and Products _ > 
Briquets. Hides, Furs, & Mfrs. 4 
Fertilizers Dairy Products... 1 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Data also cover Luxembourg, and Belgian overseas territories. 
Surplus for last quarter of 1948 was 2.8 billion francs, equivalent to 
an annual rate of 11.3 billion francs. Position with Switzerland 
excluded for period November 1949 through October 1950. Volume 


* Includes Luxembourg. 


(Per Cent of Insured Workers) , 
giao! ee 3.6 3.6 
(Billions of Francs) 

Pa ee 19 


(1948 = 100) 
xX 85! 100 95 121 


er am 100 100 120 
96? 93 100 92 120 
70? 68 100 91 108 
69? 69 100 110 205 

100 95 120 
100 97 105 
ee, eu 100 105 122 
(1948 =100) 
en 90 100 124 


‘ani 77 90 100 99 104 119 
34 78 x 93 100 100 102 118 


100 95 98 102 
6.4 11.7 10.9 9.8 
0.6 214.6 243.9 249.1 265.0 296.0 


of Trade: I New indexes with 1951 weights linked at 1951 to indexes 
with 1948 weights covering 1949 through 1951. X Earlier series 
through 1945 refers to net trade (exports minus imports or imports 
minus exports of each item) valued at 1936/38 prices; intermediate 
series, 1946 through 1948 valued at 1938 unit prices and linked to 
earlier series at 1937. Balance of Payments for Belgium-Luxem- 
bourg: For detailed statement see July 1952 issue of International 
Financial Statistics. 


ASSETS OF THE NATIONAL BANK: Foreign Assets: Gold holdings were 


revalued in August 1950 at Belgium’s par value agreed with I.M.F 
Domestic Loans and Investments: Government: On September 13 
1948, accumulated profits of the Bank were surrendered to the Gov- 
ernment. The proceeds were used by the Government partly to 
increase its subscription to the Bank’s capital and partly to reduce 
its debt to the Bank. 


ASSETS OF THE OTHER BANKS: The Other Banks are all commercial 


banks in Belgium. Cash: Currency holdings and deposits with the 
National Bank and the Postal Checking System. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals, semi-official credit institutions, and 
the Government with the National Bank, Other Banks, and the 
Postal Checking System. {X Prior to 1947 the money supply repre- 
sents currency and deposit money as defined below, less cash hold- 
ings of the Other Banks. Currency: Total circulation in Belgium 
and Luxembourg. Deposit Money: Demand deposits of business, 
individuals, foreigners, and Other Banks with the National Bank, 
and demand deposits of business, individuals, and foreigners with 
the Other Banks and the Postal Checking System. Blocked Money: 
Balances to the credit of oe and the National Treasury cover- 
ing the credit extended to EPU in excess of Belgium’s quota. X Prior 
to 1949 permanently blocked and temporarily unavailable deposits 
with the National Bank, the Other Banks, and the Postal Caos 
System. In 1946 permanently blocked deposits were converte 
to bonds of the “‘Monetary Reform Loan.’”’ Bank Clearings: Total 
clearings for the country less call money clearings at Brussels. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 4 per cent per- 


tual Unified Debt Bonds. Discount Rate of the National Bank 

as been 3.25 per cent since September 13, 1951. Treasury Bill 
Tap Rate for 4-month bills has been 1.3125 per cent since Jaquary 
1, 1946. Since 1936 these rates have been changed as follows: 


Discount Rate 
Date Established Rate Date Established 
(per cent) 


1935—May 16.............. 
1938—May 10.............. 
0 rr 
ee 
1939—Apr 17 
ER iy ok ae 
July 6 
1940—Jan 25 


1945—Jan 16 
1946—Nov 7 
D 


rNeanoenr 
omooaccoo 








Nove 
cembe 
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——_—_—_—_————_ 1951 1952 an eaeineienaibee acai 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(1948 = 100) 
122 121 120 119 122 122 123 123 121 117 116 114 112 112 111 112 111 80 
121 131 ~ 1236 126 127 127 125 X 126 127 134 126 125 121 119 113 Re ieee eae, ee 
121 129 133 +147 141 143 152 131 154 154 152 146 140 1335 135 133 132 82 
101 117 113 146 120 122 131 140 136 135 148 Me éaws ie Ree secs 111 83 
200 207 202 211 213 214 224 238 229 221 189 185 162 187 136 127 122 See, 
122 123 122 137 119 120 122 X 121 122 120 121 118 118, 115 114 115 wants aaceiar ee 
106 106 106 106 107 107 107 108 108 107 106 105 105 105 105 105 105 106 86 
121 eters ree eek AS corel 127 ee meee ae Pees re Ie ewes eee, 
(1948 = 100) 
eeee eeee 90 
123 107 119 121 127 120 113 117 108 116 107 114 110 99 97 114 i: a 
120 109 115 116 119 121 117 116 116 115 115 114 113 mee dans ae avers necac ae 
a. lcs 101<——_-  —~> 100<——_- —> 99< ...... eens ic aM eee Simais ne es wave Cae 
(Per Cent of Insured Workers) 
9.1 9.5 9.5 9.2 9.4 10.2 18.3 4.5 MT 6 BMA NS Hi we 9.7 9.4 or a 
965 
TREASURY BILL TAP RATB Gross National Expenditure: (In billions of Belgian francs) : 
Date Established Rate Date Established Rate 1938 1946 1947 1948 
(per cent) (per cent) I CIs oi. 6k 8 0e0 60 neeencecaee 60.4 186.3 216.7 229.9 
Gover: .ment current expenditure'............ 11.6 35.0 37.8 41.6 
Cee ena cee i os pt Bt 
1987—Feb-Dee........., tis aoe Pee Net foreign investment.............s.sc.000. LL 18.8 16.5 -6.5 
1989 eer BARBS te4d—Mar 1002000 1 S625 ah cicenscssdisisinseagnaenss 76.5 230.0 272.0 308.0 
w Beceneece enees e 8 
(3-4 month bills) May 1 fetteeeeeees 1.5625 Includes semi-governmental institutions, railways, post, telephone, and telegraph 
1940—Mar-Oct........... No quote 1945—Jan 1. 1.5625 
1940—Nov 1............... 1.9375 1946—Jan 1.......... 1.3126 


Treasury Bill Rate data for 1937-February 1940 are weighted 
average tender rates of all bills issued. Share Prices: Weighted 
arithmetic averages of price relatives with moving base, chain- 
linked to original base 1936/38=100. Based on quotations in 
Brussels and Antwerp. 


PRICES AND WAGES: Wholesale Prices: Index of the Ministry of Eco- 


nomic Affairs. X New index beginning 1946 with 1936/38 weights 
linked with former index with 1914 weights. Unit Value of Trade: 
X New indexes with 1951 weights linked at 1951 to indexes with 
1948 weights covering 1947 through 1951. X Indexes from 1937 
through 1939 weighted by current weights. Unit value of exports 
in francs per metric ton in 1948: Steel (blooms, billets and slabs), 
4,030; Pig Iron and iron ore, 3,410; Zine and zinc ore, 12,600. 


PRODUCTION, EMPLOYMENT, AND INCOME: Production: AGEFI Index: 


Weighted by approximate postwar number of persons employed. 
Unadjusted. Includes os industry and electricity. Index 
is based on a rougher method of calculation than the Louvain index 
but reflects better the postwar industrial structure of growing metal 
and textile manufactures. Compiled by Agence Economique et 
Financiere. Louvain Index: Basic Industries. Weighted by net 
value of production in 1936/38. Adjusted for seasonal variation 
and working days. Includes electricity. X Prior to 1947 excludes 
mechanical industries. Compiled by Institut de Recherches Econ- 
omiques et Sociales of the University of Louvain. Employment: 
Compiled by ECE. National Income: At factor cost. The follow- 
ing figures are adjusted for international comparison by deducting 
interest on unproductive national debt, war pensions, and all transfer 
payments. National Income by Distributive Shares: At factor 
cost ! (in billions of Belgian francs) : 


1938 1947 1948 1949 1950 1951 


Wages and salaries’......... 37.9 122.3 187.38 141.3 150.8 167.8 

Income of unincorporated 
I il 65 5's anon 00 13.0 84.0 90.0 87.0 88.0 96.0 
Corporate profits, interest... . 6.1 Ss. 12.3 11.5 13.0 15.5 
WG coe caira ca ase wie 7.0 10.0 11.5 12.5 15.0 18.0 
ES cane waweneniexe 64.0 226.0 251.1 252.3 266.8 296.8 


* Data are adjusted for unusual treatment of taxes, transfer payments, and subsidies 
* Pay of armed forces not included in national income. 


OS 


‘ November /December. * October /December. ‘March. ‘September and De- 


* May/December includes Luxembourg. 
cember. 1934/38. 
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Bolivia 


INTERNATIONAL FINANCIAL STATISTICS VoLUM! 


a 


1937 1945 1946 1947 1948 


1938 1939 


June 


1940 1941 1949 1950 1951 


Exchange Rates 
SELLING RATE 


(Bolivianos per U. S. Dollar: End of Year) 


Basic cal an , ag < ‘ \42.42 


With Tax... 


46.46' 42 


42 42.42 


42.42 4431493 


60.60? 60.60 
62.60 63.60 


60.60 
62.60 


Controlled Free...... ao . ne ‘ 
With Tax a ee aie , . 48.25 64.00 


Special 


$90.00 101.00° 101.00 
191.008 103.007 104.005 


rm x : : ») 130.00 
56.05 ; 1 jise ee 


60.00 66.25 


101.00 
103.00 
56.05* 
BuyYING RATES 
Basic 20.00 35. 39. 46.00! 42.00 42.00 42.00 42.00 
Controlled Free 5 50.5 48.25 64.00 60.00 66.25 89.00 
Special....... rer 00.2 54. ? 55.50° 55.50 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 CENTRAL BANK. , : ; 5. 16.4 35.4 X 30.0 26.8 
11 Gold . ae 3. 3. 3. ee 8.2 one 21.9 22. 
12 Foreign Exchange . aa a 3.§ “ Zs ¥ 8.2 13.7 8.1 4 
12a U. S. Dollars / ; . 3: } 2 
12b Pounds ene : ; : : ; sip —— 
Other oe 3. a of f ‘ : 4. 
OTHER BANKS ‘ ‘ é 6. 
Gold ae ; : ; i. 
Foreign Exchange. .. a 2 ‘ ; 5 8 4, 
TOTAL ‘ ; ; 7 36.0 
DOLLAR EXCHANGE IN U. S. BANKS rae eae Stes ; 7.4 I 14.0 
Government and Banks..... 
Business and Individuals... . 


60.00 60.00 
100.00 100.00 
10 130.00 


SH Ox 


co ~3 Come iomiemee 
an > NOW 
i Crm MPUonwri8 
eo 


to 


wo 
oo cocremS 


Chie AAO OH! 
Sm SN DOD ONM 


_ 
to 


(Millions of U. S. Dollars) 

63.0 80.3 73.6 81.4 

28.0 40.4 51.4 59.6 
(1948 =100) 


wente and the Balance of Payments 
VALUE OF TRADE: Exports 34. 34. 38 .$ 50.9 
Imports, f.o.b. 21. 25. 20.9 
VOLUME OF EXPORTS 


wo 
rae 


o 
Go 


102 113 114 


74 


97 89 


46 61 37 


101 
81 
33 


89 
82 
44 


84 106 
87 94 
122 119 


BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
Credits 7 


25b Debits, f. 0. b. es : isha ata ; —62.: 
25c Services & Nonmonetary Gold 5c se ae aoe saan ‘ave ARIS 
25d Private Donations & Capital. a ee bial ets ver ee er —8. 
25e Special Official Financing... . we alee a ee Pere eae Se 9. 
25f Net Errors and Omissions. . . boo ak iting Reker ae aah hat 3.3 
26 Surplus or Deficit (—).. ee eee ae race pears eee gi —8. 
27a COF: oe ren. eae ire: ante Sone oe Nae ee 6. 
27b COF: Short-term...... Bh ase eae bas De te ah Bort 3. 
Assets of the Central Bank (Millions of Bolivianos: End of Year) 
80 ToTAL ASSETS... eit Sam ees 58: f 75 964 1,398 2,685 Xx 2,001 2,246 
81 FOREIGN ASSETS 294 754 1,489 X 1,259 Liev 
32 Domestic LOANS & INVESTMENTS ; 3% 5% 652 610 1,107 Z 700 1 ,086 
33 Government ; <a 5 : 3 477 372 559 540 826 
34 Official Entities... —— 2 : : 119 135 170 154 254 
835 Business and Individuals... . : 56 103 378 6 

86 CREDITS TO OTHER BANKS a = - -= - 15 x 34 - 


Assets of Other Banks (Millions of Bolivianos: End of Year) 
40 FOREIGN ASSETS 5 2% 5 87 138 X 256 249 640 
Domestic LoANS & INVESTMENTS 5 284 5386 31,347 1,352 ‘ 2 2,787 
Government ; : 3 10 351 282 y 5 648 
Official Entities... . i % is So 118 132 211 240 
Business and Individuals. ... 3 : 280 526 878 937 1,244 1,899 


45 CASH... y : 30 185 X 465 323 404 414 
Currency and Deposits (Millions of Bolivianos: End of Year) 


5 124. 
—82. 
—26. 


nh Cag 


WWA VMS AAH 
= | 


| 
-. 
tb. 
oS 


50 MONEY SUPPLY............. 392 5% 5 ’ 978 


51 Currency 


52 Deposit Money * 


53 Business & Individuals. 


54 Official Entities. . 


55 TIME Deposits: Other Banks 


56 Gov't. Deposits: Other Banks. _ 


BANK DEBITsS » 


57 Business and Individuals. . 


58 Government . 
Prices 


81 
82 


80 UNIT VALUE OF ExporTs: Tin 


Silver.. 
Lead. . 


83 Cost oF LivING (La Paz)°* 


a RR a RR RR 


* Mainly with Other Banks. 


Page 14 


53 
18 


19 


38 
55 
18 


27 


44 
51 
29 


32 


2,443 
634 1,520 


2,539 
1,588 


2,688 
1,727 


345 922 950 960 
345 726 718 699 
197 232 261 

61 51 62 


26 
435 


(Prices in U.S. Dollars: 


47 
48 
34 


385 514 352 


1,381 
709 


1948 =100) 


66 64 76 
69 98 97 
33 33 79 


71 


>’ Monthly totals and 12-month averages. 


(Prices in Bolivianos: —— 1948 =100) 
43 


95 


¢ Annual data refer to December. 


3,475 
2,068 
1,407 
1,086 
321 
92 
505 
1,618 
916 


100 
100 
100 


100 


5,358 
3,267 
2,092 


1,685 
407 
118 
496 


2,616 
1,192 


94 
99 
75 


149 


"726 
25 23 


1 007 


131 
122 


98 


189 
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_ ———— 1951— 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 








OO ————— 






























(Bolivianos per U. S. Dollar: End of Month) 

60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60* 60.60 60.60 60.60 60.60 60.60 60.60 60.60 1 

62.60 63.60° 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 ¢ 

101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 ¢ 

103.00 104.00°104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 4 
.. 180.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 

. 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 







60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 6 
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 7 
; ee . 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 8 


(Millions of U. S. Dollars: End of Month) 








$2.9 31.9 932.8 34.7 33.1 36.1 31.6 34.4 32.7 33.4 34.0 36.8 10 
22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 11 
10.0 9.1 10.0 11.9 10.3 18.2 8.8 11.5 9.8 10.6 11.2 14.0 12 
4.8 2.6 3.7 5.6 6.1 7.8 5.0 7.5 6.1 6.1 8.9 10.8 12a 
od oO 3 2.4 4 2 3 5 1.1 BS 2 4 12b 
5.1 6.0 5.9 4.0 3.9 5.3 3.5 3.5 2.7 4.4 2.0 2.7 12¢ 
6.6 6.2 5.8 6.8 7.6 7.3 8.3 Tol 8.2 8.4 9.0 8.6 13 
1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 15 
5.5 5.1 4.6 5.6 6.4 6.2 7.2 6.0 Toa 7.3 7.8 7.4 15 
389.4 38.1 38.6 41.5 40.7 43.5 40.0 41.5 40.9 41.8 43.0 45.4 ..... “ Siac wis mini 16 
24.7 22.2 21.6 26.2 24.1 25.0 27.8 23.6 28.6 21.4 21.7 24.4 24.1 23.2 22.6 21.2 187 17 
w.i 6 66S U6 SS CU OCS COS Ia.e 21.2 3.6 36.2 33.7 HS UW. 16.3 8.9 7.3 18 
10.6 11.0 10.9 10.7 10.9 10.6 10.9 10.8 12. 11.0 121.6 21.7 133.7 211.5 13.3 12.8 11.4 19 


(Millions of U. S. Dollars) 


or 
oo 
oo 
wo 
ee 
S 


13.4 13.3 11.4 10.8 14.2 


42 A$ ie eee cee teen teee teen nee veee tees eee fl 
(1948 =100) 
8 99 77 «469 107 97 1% 9 47 118 7 99 99 9 9% .... .... see 88 


117 117 va 82 123 77 163 ee ee ee a ee vaee ates cams sic stead cuss: “an 
119 114 126 194 tig “eres “tee Gees waa ane) ates wae ey ae wae 





(Millions of Bolivianos: End of Month) 

























5,113 5,072 5,221 5,449 5,317 5,506 5,772 5,729 5,604 5,789 5,968 6,134. .... ‘ima as pak beac icua “ae 
2,271 2,213 2,354 2,450 25335 2,538 2,261 2,426 2,281 2,334 2,409 2,544. .... er nae ver bine vou Fae 
2,804 2,817 2,815 2,945 2,948 2,926 3,173 3,128 3,141 3,266 3,355 3,375 .... nes er ere “eam cae. 
1,886 1,834 1,834 1,952 1,952 1,952 2,204 2,204 2,203 2,333 2,433 2,433  .... awe ver er sacs “ee Ca 
963 978 976 988 992 970 964 919 932 928 917 See tsa men are owas Seas ere | 
6 5 5 5 5 5 5 5 5 5 5 ree aie a eens eee ince On 


(Millions of Bolivianos: End of Month) 


610 572 531 629 709 683 785 667 778 796 854 Me ives ee Se ase ari, 
3,387 3,557 38,482 3,496 3,379 3,492 3,474 3,588 3,732 3,804 3,659 3,687 oe pare Sietecs eth seri cae CO 
794 859 930 946 819 919 854 706 765 696 689 688 aia pate ares ones sees ene. Te 
242 285 280 288 292 273 297 449 452 471 476 471 aan er alae jana gets aca Te 
2,851 2,414 2,272 2,262 2,267 2,300 2,828 2,482 2,515 2,686 2,494 2,527 Rei ates er or iia ica 
459 382 505 683 742 950 1,006 1,087 ee ce eee GRO kcal Skee | tte ui . tts or ae 
(Millions of Bolivianos: End of Month) 
6,162 6,298 6,352 6,505 6,250 6,363 6,633 6,728 6,814 7,054 6,871 7,127 aes iithia aap ais ve ane acm: ae 
3,699 3,747 3,760 3,825 3,514 3,400 3,866 8,772 3,851 3,987 3,994 4,204 ar er aed and wae cma 2 
2,463 2,550 2,592 2,680 2,735 2,963 2,766 2,956 2,964 3,066 2,877 2,922 .... «0. later Gite “thea Coenen 
1,877 1,918 1,944 2,008 2,052 2,273 2,041 2.222 2,208 2.226 2,000 2,117 tikes wes wet uw sites cae ae 
586 632 647 671 683 689 726 734 730 840 828 . eee ee sci’ “hush Waar lene eae 


154 159 170 204 «£4208 «£213 ~«# 223 Oe rere ee 
640 1,007 875 876 1,018 Fe le awe eee (Cae 


4,488 ’ , eevee eeee seer eee esee eeee eevee eevee eeee seve eeee eeee eee ere 
1,995 1,730 1,603 1,499 re ee = ams ote ee ee dss aaa dens iwat bation re sie cece se 
(Prices in U. S. Dollars: 1948 =100) 

131 108 106 112 109 104 105 i ae ir. eee Sly AeA dem ° aeais sien “ae 
oe oe ee ee ee ee Se ee er ee ee 
(Prices in Bolivianos: December 1948 =] 00) 

169 172 178 178 180 183 189 197 198 200 203 205 207 207 213 219 226 ae Mae 


Ieee ee TEETER 


‘Beginning June 21. * Beginning April 8. ’ Beginning April 19. ‘Beginning November 14. From April 8 to November 
14: 61.60. * Beginning July 12. * Beginning March. 7 Beginning November 14. From February to November 14: 102.00. Page 15 
Rate of 54.00 discontinued in June. * Beginning October 20. 10 Discontinued in March. 










































Brazil INTERNATIONAL FINANCIAL STATISTICS 


a sense nptsesesnatesatsnernaseseeeneneseeissianannsetonsis 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 


Exchange Rates 


SELLING RATES (Cruzeiros per U. S. Dollar: End of Year) 


oes wvith Tax 50 16.50 50 16.50 16.50 18.72 /18- . . 18.72 


.88 19.77 .65 19.50 18.72 [ 


19.66 


With ‘Tax. eepenanasige ;. 23 20.87 20.76 20.63 20.48 al 

Special Free — 20.70? 20.70 20.60 20.00 — 
lith T 21.74% 21.74 21.63 21.00 — 

Curb... ; ; 20. 20.85 21.00 .76 hiaek 23.2 26. 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF BRAZIL 57 107 666 750 775 
11 Gold ‘ y 61 70 354 854 $54 
12 Foreign Exchange 6 37 312 396 420 
1$ OTHER BaANKs: Foreign Exchange 5 8 42 40 41 
14 T y 62 116 708 790 816 
15 DOLLAR EXCHANGE IN U.S. BANKS ; oe { 86 60 195 174 106 
16 Government and Banks. . yas : = 
17 Business and Individuals 


NVA Ne @em 


Trade and the Balance of Payments 
VALUE OF TRADB (Billions of Cruzeiros) 
20 Exports........ 5 dio ; ; 6% 5 6.73 i 18.23 21.18 
Imports, eee teks 4 of : ; 5.62 -75 13.03 22.79 
VOLUME OF TRADE (i948 =100) 
Exports (1935/39 re 85 100 92 
Coffee. . 6 63 a 89 85 
Cotton. . ‘ 111 64 136 110 
Imports (1935/39 Weights) . 5 2 58 57 69 108 
BALANCE OF PAYMENTS (Millions - U. S. Dollars) 
Credits... Beka hase ve , pane Shey, ; cn. ee 
Debits, f. 0. b.. pbPiod J étvis ee ; .... —1,044 
26c Services & Nonmonetary Gold oe pe kes Hake ee bask soph — —266 
26d Private Donations & Capital perag er pabiene pia Rene 26 
26e Special Official Financing... — oe ats as ine —3 
26f Net Errors and Omissions. . . ges vn sr ver —33 
27 Surplus or Deficit (—) Hips ee Sige i bens ' Fea —163 
28a COF: Grants & Long-term. ae hs ae fae 54 5 ve pans —29 
28b COF: Short-term...... fei aie ae pitts 192 


Assets of the Bank of Brazil (Billions of C ruzeiros: End of Year) 
$0 FOREIGN ASSETS ; ‘ : j 2.02 13.04 14.63 15.08 
Domestic LOANS & INVESTMENTS ‘ o ; ; 6.68 17.06 14.26 13.80 
Government es ‘ : r ‘ 1.35 6.68 3.76 2.54 
Official Entities. oe ; ; 5 : 1.68 1.43 1.48 1.65 
Business and Individuals... . ; ‘ ; : 3.65 8.95 9.03 9.62 

Of which: Commerce... . 

Industry... 

Agriculture. 


88 CREDITS TO OTHER BANKS ‘ ‘ ; ‘ ee .28 .40 1. 01 


Assets of Other Banks (Billions of Cruzeiros: End of Year) 
40 FOREIGN ASSETS : Z x ‘ .16 .80 .75 -76 X 


DomEstTiIc LOANS & INVESTMENTS 
Government 
Official Entities...... ue dof are a el Be — sve ee ee 
Business and Individuals... . ‘ : 5 ; 10.28 26.78 30.88 32.01 Xx 
Of which: Commerce... 
Industry... 
Agriculture . si coke a oe eich penci os ere 
eee : ‘ ; : 2.05 6.83 6.82 6.69 xX 
Currency and — (Billions of Cruzeiros: End of Year) 
MONEY SUPPLY. ee phewaes . 32 i ° 14.58 38.69 40.27 44.41 X 44. 
ee ’ ; ; : 5.60 14.68 17.32 17.43 18. 


Deposit Money . : : : : 9.08 24.01 22.95 26.98 x 26. 
Bank of Brazil 


Other Banks oe Pee wes De Pe ett Sct al sect iat 19.85 

TIME DEPOSITS s5° ; ‘ i ; 5.52 14.54 15.28 14.83 X 18.58 

GOVERNMENT DEPOSITS......... ‘ : ‘ : .64 3.16 6.88 6.28 X 3.42 

BANK CLEARINGS*.............. 5 ; i ‘ 3.96 10.82 18.82 15.386 17.01 
Money and Capital Market (Per Cent: Average of Months) 

70 GOVERNMENT BOND YIELD...... ; ; ; 2% 6.23 5.43 6.64 6.87 AT 


* Monthly totals and 12-month averages. 
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—— 


18\——re§ OO eee 1852 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 





Nov 


(Cruzeiros per U. S. Dollar: End of Month) 


18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 41 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 20.22 20.22 20.22 20.22 20.22 20.22 20.22 20.22 20.22 20.22 20.22 ¢ 
3 
cae -_ — —_ — — — — — — = — —- “—- = —_ —_ —_— ts 
6 
30.00 29.00 28.80 29.50 28.00 29.20 30.00 31.25 32.50 34.00 34.00 34.25 33.30 383.50 33.00 34.80 387.50 37.00 7 
(Millions of U. S. Dollars: End of Month) 
619 591 585 583 560 559 514 505 521 516 496 503 477 488 496 507 nie a 
317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 aed toca Se 
302 275 268 266 243 242 197 188 204 199 179 186 160 171 179 190 aed ro 
Fai pater gia ai oe Saree ata er F or wea wee: Cae 
212 172 151 140 133 110 100 98 118 100 99 90 81 93 92 89 72 vena Gee 
170 130 109 99 92 70 60 69 17 58 58 50 44 55 56 54 me ceed, 
43 42 42 42 41 40 40 40 41 42 41 40 37 38 36 35 ee 
(Billions of Cruzeiros) 
9.68 2.80 2.98 2.88 2.98 2.99 2.73 | 2° ee aes. ae? ee ae oe? ee? 
8.11 98.61 93.27 3.47 $3.72 83.06 4.265 3.80 3.89 3.938 3.39 3.23 4.20 3.07 2.69 2.41 ae cane “ae 
(1948 =100) 
80 84 90 88 89 87 82 er caaae maar ee aac wanda ee or aia apes ee 
63 61 97 106 121 113 115 104 96 103 64 66 75 74 101 jesus aba cane: Je 
133 133 107 56 39 22 10 17 10 9 5 22 28 15 8 aries si ceca <a: 
eaen aise pate pues ore silane nay nid winiatn satin were suas euien were : 25 
26a 
26b 
26¢ 
26d 
266 
26f 
27 
28a 
‘ Sitti <awa gata aed aches 28b 
(Billions of Cruzeiros: End of Month) 
11.99 11.48 11.86 11.83 10.89 10.88 10.04 9.89 10.19 10.09 9.72 9.84 9.86 9.56 9.72 9.93 30 
29.17 29.55 26.48 27.62 29.384 30.32 32.36 33.66 32.97 33.02 33.60 35.62 38.50 38.45 39.38 39.63 $1 
6.45 6.23 2.00 1.69 1.88 1.78 1.76 2.80 1.88 1.15 191 2.96 3.79 23.90 2.41 1.93 32 
4.18 4.12 4.86 4.54 4.69 4.84 4.99 6.10 5.15 56.26 4.69 4.71 5.54 5.57 5.66 5.58 $3 
18.59 19.20 20.12 21.389 22.77 23.70 25.60 25.76 26.29 26.62 27.00 27.94 29.16 29.98 31.11 32.12 34 
9.50 9.91 16.80 12.04 18.41 14.29 15.53 15.43 15.62 15.58 15.59 15.77 16.24 17.06 18.21 19.33 35 
o.40 2.56 2.0 2.76 f.068 3.97 3.87 3.38 3.44 3.58 3.75 3.94 4.384 4.48 4.61 4.64 36 
5.738 5.84 5.76 6.71 5.60 5.67 5.90 6.06 6.27 6.68 6.98 7.20 7.4 7.68 7.986 7.22 $7 
2.389 2.45 2.438 2.49 2.50 2.638 2.78 2.98 2.95 2.97 3.08 3.15 3.48 4.01 3.99 4.06 38 
(Billions of Cruzeiros: End of Month) 
‘ seas teas wine's ales oa 40 
41 
42 
43 
44 
45 
46 
47 
(Billions of Cruzeiros: End of Month) 
ore Pune ee sia ee si ee acai er er er a hed alia — aks wait ee ina Cane 
26.61 26.92 27.64 28.28 28.44 28.54 29.13 28.48 28.42 27.99 27.82 28.54 28.58 29.18 30.29 30.71 30.91 wen = 
9.22 9.87 9.47 9.44 9.72 9.94 10.16 10.51 10.57 11.18 11.82 11.26 11.47 12.02 11.93 11.88 |... .... ss 
ere wa panes ee anne ca ae onan eae caee ss ashes er ar eres in eta cata oe acd: 
35.92 37.09 39.71 37.14 41.46 39.28 41.92 41.39 388.25 40.61 36.60 40.40 37.68 41.86 40.17 42.50 42.90 cane San 
(Per Cent: Average of Daily Quotations) 
7.89 7.24 7.19 7.24 6.81 ee 7.81 7.25 7.04 6.89 6.85 7.14 7.29 7.29 7.85 7.26 6.69 70 


(Continued on next page) 





*Tax discontinued in July. * Rate established in April. * Discontinued February 28. Page 17 
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Prices and Wages 
80 WHOLESALE PRICEs (All Goods) *. 


81 Export Goods: Coffee... 

82 Cotton. . 
UNIT VALUE OF TRADE 

83 Exports (1935/39 Weights) . . 

84 Exports (Current Weights)... 

85 Imports (1935/39 Weights) . . 

86 Imports (Current Weights). . 


87 Cost OF LiviNnG (Sao Paulo). 
88 WaGEs (Monthly Earnings)' 
Production 

90 INDUSTRIAL PRODUCTION........ 


91 AGRICULTURAL PRODUCTION..... 
92 FAO Index 
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Exchange Rates 
1 SELLING RATES 


Gold and Foreign Assets 

10 MONETARY AUTHORITIES... 
11 GOVERNMENT.... 

12 OTHER BANKS 


13 TOTAL 
14 Of which: Sterling 
15 Other 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 Exports 
21 Imports (c. i. f.). 

VOLUME OF EXPORTS 
22 Rice. ... 


Assets of the Union Bank 
80 FOREIGN ASSETS“. 

DoMEsTIC LOANS AND INVE ESTMENTS 
$1 Government. 
Assets of Other Banks 
40 FOREIGN ASSETS 


41 DoMESTIC LOANS AND INVESTMENTS 
42 Government 
43 Business and Individuals ‘ 

of which advances for: 


Lh Food & Raw Materials 
45 Industry 
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47 Importers 

48 CASH 


Currency and Deposits 
50 MONEY SUPPLY 


51 Currency.... 

52 Deposit Money 
53 Union Bank. 
54 Other Banks‘ 


55 Time Deposits: Other Banks‘ 

56 Gov't Deposits: Union Bank 

7 DEPOSITS OF STATE BoARDs: U.B. 
58 BANK CLEARINGS ‘. 
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58b Government. . 
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81 Cost OF LIVING (Rangoon).. 


Production and National Income 
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¢ Data for 1937-1940 refer to year beginning April 1. 
‘ Monthly totals and 12-month averages. 
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—— 
1951 
Exchange Rates (Canadian Dollars per U.S. Dollar: End of Year) 
1 OFFICIAL SELLING RATE....... 1.001 1.010 1.110! 1.110 1.110 1.105? 1.005% 1.005 1.005 1.105¢ . 
@ FREE RATE IN New YoRK....._... he ... 1.163 1.170 1.103 1.054 1.120 1.084 1.130 { 1.060 1.017 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 GOVERNMENT & BANK OF CANADA 200 220 321 422 938 1,541 1,261 519 1,011 1,122 1,751 1,795 
11 Ss neath acdssenaya 140 186 218 «= «136 )Ss«136=S 354 BBG —Ss28T Ss OLS 4862580 gg 
12 IB iesccnesssaee. 16 29 88 194 62 1,154 709 216 596 631 1,162 937 
13 Es os is oN e's eee 5 5 16 92 761 33 16 17 13 5 16 
14 Do.iarR EXCHANGE IN U. S. BANKs 176 202 276 434 878 1,622 932 410 776 869 899 = 1,307 
15 Government and Banks..... ee eae Soaks ee cai a Ramin eer rae setae 781 =1,113 
16 Business and Individuals... . ae ie ee he ea aera eres eke iG S chin 118 194 
Trade and the Balance of Payments (Millions of Canadian Dollars) 
20 GOLD PRODUCTION............. 144 167 185 205 206 104 105 108 124 149 169 162 
VALUE OF TRADB 
21 TS einen on ks ewes 1,012 849 936 1,193 1,640 8,267 2,839 2,812 98,110 $8,022" 3,214 4,072 
22 SON MID. «o's xo sn ens 20: 809 677 761 1,082 1,449 1,586 1,927 2,674 2,637 2,7617 8,174 4,085 
VOLUME OF TRADE (1948 =100) 
2s Exports (Current Weights). . 61 58 67 77 102 133 94 98 100 94 94 104 
23a Ne cosy swiss 60 69 98 89 130 205 118 126 100 133 109 152 
23b Oe Serer ree 80 55 62 76 76 70 90 98 100 110 115 120 
28c Woodpulp...... cede es 48 31 39 59 79 80 79 94 100 86 103 125 
24 Imports (Current Weights). . 61 55 61 75 86 84 92 111 100 102 109 123 
BALANCE OF PAYMENTS (Millions ‘7 U. S. Dollars) 
25a Goods Credits. ee 880 Kinet Sa ; bg % 2,432 2,861 3,201 3,068 3,083 x 3909 
25b Debits, f. o. b.. eee OHV, a. sus 1,884 —25729 —2'791 -2'802 -—3'047 ¥-3898 
25c Nonmonetary Gold a tae 161 pee ie es <— 92 99 119 135 150 142 
25d Noe ee ss gine 5 aX ae —234 es eae ae halts —189 —128 —63 —222  -—410 X —470 
25e Private Donations &Capital . -.-» 106 Te ei ye oe 130 —227 —4 28 8888 7268 
25f Special Official Financing... . as —12 eee rae ae ie —31 —2 46 22 —73 —181 
259 Net Errors and Omissions... . ee 6 ee oy iets ole 4 7 4 —6 re oa 
26 Surplus or Deficit(—).. ih 5 bee a ae 5 ieee 554-119 512 223 591 228 
27a COF: Grants & Long-term. eSr — sete-g Spare Lowi wee — 808 — 603 -15 -—-121 —51 -9 
27b COF: Short-term. pan —5 5 eye ; ats 254 722 —-497 -102 -540 -219 
Assets of the Bank of eaieie (Millions _—— Dollars: End of Year) 
SD Tora Bees ................. 390 405 527 627 843 1,879 1,948 1,923 2,058 2,046 2,217 2,288 
$1 FOREIGN ASSETS. Sah ep ai oie 207 214 290 38 201 4 — — — — 226 49 
DoMEsTIC LOANS & INVESTMENTS 
$2 iSpuerMONE... ...........%. 174 186 232 576 608 1,856 1,921 1,906 2,038 2,034 1,967 2,216 
Assets of Other Banks (Millions of Canadian Dollars: End of Year) 
ee ae) a 3,076 3,253 3,623 3,484 3,809 6,930 7,255 7,409 7,972 8,218 8,787 8,757 
41 Domestic LOANS & INVESTMENTS 2,332 2,434 2,753 2,662 2,920 5,344 65,620 5,729 6,298 6,532 7,018 6,830 
42 NINDS ions ee wes Ase 6% 1.342 773 953 912 1,170 8,274 8,319 2,649 2,960 3,112 38,079 2,754 
48 Official Entities............ . 630 632 582 515 453 485 679 686 704 734 650 
44 Business and Individuals... .. 990 1,032 1,168 1,168 1,235 1,617 1,816 2,401 2,652 2,716 93,205 3,426 
SPE ca Sakaacwen edu cows son's 2655 263 292 $23 356 694 763 781 749 765 824 907 
Currency and Deposits (Millions of Canadian Dollars: End of Year) 
SO Bony SUPPLY... .........5... 1,044 1,131 1,370 1,562 1,902 3,514 3,995 3,943 4,334 4,422 4,851 4,843 
51 a eee 238 238 281 379 492 1,055 1,096 1,112 1,184 1,184 1,214 1,275 
52 Deposit Money............ 807 893 1,089 1,183 1,410 2,459 2,900 2,831 3,150 3,238 3,637 3,568 
53 Bank of Canada.... 4 3 18 10 6 30 94 67 81 127 207 66 
54 Other Banks........... 803 890 1,071 1,173 1,404 2,429 2,806 2,764 3,069 3,111 3,430 3,502 
55 Time Deposits: Other Banks... 1,404 1,472 1,544 1,438 1,433 2,391 2,856 3,143 3,408 3,751 3,861 3,894 
56 GOVERNMENT DEPOSITS........ 25 79 145 32 148 = 1,002 366 272 320 181 280 160 
57 Dank Or GOMRn:........... 11 17 46 11 74 153 60 69 98 31 25 95 
58 Other Banks........ ee 13 62 99 22 74 849 306 204 222 150 255 66 
Sp Sea Toe... ........-2.-- 2,931 2,577 2,635 2,870 3,270 5,699 5,771 6,208 6,724 7,130 8,386 9,349 
Government Finance (Millions of Canadian Dollars: Year Beginning April 1) 
60 DEFICIT (—) OR SURPLUS........ 13 —42 —161 —482 —617 -1,703 —466 311 651 155 596 526 
61 ES scp be rh we 05 0 546 532 550 912 1,561 3,081 2,919 2,935 2,900 2,710 3,465 4,597 
62 NO ree 533 573 710 1,394 2,178 4,784 3,385 2,624 2,250 2,555 2,869 4,072 
FINANCING OF DEFICIT 
68 Net Borrowing: Can. Dollars —24 54 389 800 1,659 3,160 -—357 —1,022 -—247 -—1387 —98 —363 
64 Foreign Currency -9 12 —82 —-83 -165 -—148 —38 44 99 184 —T77 —29 
65 Use of Cash Balances....... 20 —24 —146 —235 -877 -1,308 861 666 -—503 -—203  -—421 —133 
66 CANADIAN DOLLAR DEBT....... 2,458 2,512 2,901 3,702 5,361 16,475 16,354 15,848 15,101 15,026 14,928 
FOREIGN CURRENCY DEBT. . 794 8 724 641 476 204 166 210 308 491 








——— ———————————————————————” 







* Monthly totals and 12-month averages. 
Page 20 ' Beginning September. ? Beginning October 16. ? Beginning July 6. ‘ Beginning September 20. * Beginning October 2. 
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4,113 
133 
19 
119 


9,429 10,487 10,137 10,525 10,945 9,565 10,055 11,279 


(Continued on next page) 


errr 


Official rate subject to daily fluctuations. 


‘When U. S. Government securities with an original maturity of up to 20 months are 


included the data become: December 1950, 1898; 1951: March 1328, June 1330, September 1243. 


ttade of Newfoundland. 


* Including net errors and omissions. 


’ Beginning April 1949 includes 
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Canada INTERNATIONAL FINANCIAL STATIsticg 











VOLUME 
— 
annette nese ne aenseeeeneesnenneneeiaaty ee 
1937 1938 1939 1940 1941 ‘' 1945 1946 1947 1948 1949 1950 1951 June 
Money and Capital Market (Per Cent: Average of Months) 
70 LONG-TERM Gov’T. BOND YIELD. 3.17 3.09 3.16 3.28 3.10 2.93 2.61 2.57 2.94 2.83 2.78 3.24 3.25 
71 SHORT-TERM Gov’T. BOND YIELD Si 1.13 1.54 1.48 1.40 1.39 1.39 1.43 1.44 1.66 1.81 2.387 2.35 
72 TREASURY BILL RATE........... 72 .59 71 70 .58 .36 .38 Al Al .48 .65 80 15 
SHARE PRICES (1948 =100: Average of Months) 
73 Manufacturing............. 106 88 85 69 60 87 0 93 100 96 119 160 158 
7 Pulp and Paper. ....... 64 35 31 34 26 63 97 98 100 92 137.213 213 
75 Base Metal Mining......... 93 93 105 83 75 87 100 92 100 102 116 144 
76 CE re 153 155 147 113 100 140 135 117 100 110 104 107 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICEs (All Goods). . 56 53 51 56 60 68 72 84 100 103 109 124 126 
UNIT VALUE OF TRADE 123 
81 Exports (1935/39 Weights)... 53 47 45 50 52 79 80 92 100 103 108 122 130 
82 Imports (1935/39 Weights) . . 50 46 46 52 56 70 76 88 100 103 110 126 
PRICES OF EXPORT GOODS 105 
83 EN cab sse Kno sKse ees 72 44 37 48 46 81 89 92 100 116 112 104 ” 
8h Newsprint................. 42 50 51 55 55 68 79 92 100 104 110 118 114 
85 Cost oF LIVING........ cons 65 66 65 68 72 77 80 87 100 104 107 119 - 
86 WAGES (Weekly Earnings)....... .... 00 «-.. 00 cues ween eee 80 78 89 100 108 114 ~~» 127 126 
Production, Employment, and Income (1948 =100) i 
90 INDUSTRIAL PRODUCTION........ 60 56 60 72 87 97 88 97 100 102 109 117 rr 
91 Pulp end PAD. ......-.».>. 68 49 55 68 72 72 86 95 100 97 104 114 
92 AGRICULTURAL PRODUCTION” .... 67 85 103 103 87 88 100 93 100 98 112 126 en 
93 ROMER Sacks ccsees ees 78! Pee er ae ee ee 95 90 100 95 106 ae 
94 UMS hes sib sab ha ee Ka" 47 93 135 140 81 82 107 88 100 96 120 146 aes 
95 EMPLOYMENT (Manufacturing)... By sede et th, tt J) el 97 100 100 101 = 108 109 
(Per Cent of Total Labor Force) 1.6 
96 UNEMPLOYMENT (All Types)..... 9.1 11.4 11.4 9.2 4.4 1.6 3.0 2.0 2.1 2.7 3.3 2.1 : 
(Billions of Canadian Dollars) 
97 NATIONAL INCOME............. 4.06 4.02 4.37 5.26 6.56 9.84 9.82 10.99 12.56 ¥ 13.19 14.56 17.23 
- — Shar 
Population /1937----------- 11.3 million ASSETS OF THE BANK OF CANADA: Total Assets: Balance sheet total less - 
CANADA OPO [IDB] «wee ee es 14.0 million liabilities payable in pounds sterling, U. S. dollars, and other foreign 39 = 
. . “ ; currencies. Foreign Assets: Data exclude amounts held for the 
IEXCHANGE RATES: Since September 30, 1950 all exchange transactions account of others. Domestic Loans and Investments: Government: § PRICES A 
for U.S. dollars have been conducted in free market operations at Includes a small amount of provincial securities. expo 
rates differing from the par value of 1.100 Canadian dollars per weig 
U.S. dollar established on September 19, 1949. No new par value ASSETS OF OTHER Banks: The Other Banks are the Chartered Banks in 1$ 
has been proposed to the Fund. Transactions in currencies other Prior to April 1949 their activities in Newfoundland are not in- 
than the U.S. dollar are effected at rates based on the U.S. dollar / cluded. Total Assets: Balance sheet total less notes of and checks 
Canadian dollar rate in Montreal and the U.S. dollar /foreign cur- on other banks, deposits with and balances due by other chartered § propyuct 
rency official rate of exchange. banks, and liabilities of customers under acceptances and letters Farn 
onl . of credit. Cash: Bank of Canada notes, subsidiary coin, and de- Prod 
For description of the exchange system prior to September 30, posits with the Bank of Canada. ho 
1950, see September 1950 issue of International Financial Statisticse a b B 
cme AND ere: Currency: In hands of business, kndiviiens . Be 
OLD > Biles — he oreigners, and the Government. Deposit Money: Also includes 
G a eee mage ioeb esate Elden ak ties come active notice deposits of business, individuals, and foreigners with pen¢ 
Canada. Dollar Exchange in U. S. Banks: Deposits and short- Other Banks as estimated by the Bank of Canada. Notice deposits 
term dollar obligations with or.ginal maturities up to 12 months held in Canadian banks are subject to check. Time Deposits: Inactive 
for Canadian account, as reported by all U. S. banks notice deposits of business, individuals, and foreigners with the Some 
: i 5 Other Banks — by the Bank of Canada. Government aoa 
7 i : , Deposits: Canadian dollar deposits of the Dominion Government 
ne —_ a alae OF Pay eS: Gold Production: Data include with the Bank of Canada and the Other Banks. Bank Debits: om, 
‘ewfoundland. Value of Trade: Re-exports included are those Debits to time and demand deposits of business, individuals, and ( 
which have been cleared previously as imports for home use; the foreigners with the Other Banks I 
. . - a = s Ss. , 
import data relate to imports for home use. Distribution of Total : ie 
Value of Trade by country and by commodity: GOVERNMENT FINANCE: Annual data for fiscal years beginning April |. Eq 
Data refer to cash receipts and cash payments on closed accounts. Net { 
Per Cent of Total Exports Per Cent of Total Imports Expenditure: Includes cash subscriptions paid to International Resic 
1937 1949 1950 1951 seeT aged 20e0 test Monetary Fund and International Bank. Canadian Dollar Debt: 
Salted Kinedom... 02 93 15 16 Unlted States an  @ After deduction of Government-held bonds. Figure for fiscal 1946 
United States..... 37. 50 65 59 United Kingdom. 18 11 13 10 includes subscription in non-interest-bearing notes of 194 million ‘hr 
Canadian dollars to the International Monetary Fund and 42 million expel 
1937 1949 1950 1951 1937 1949 1950 1951 to the International Bank. Figure for fiscal 1947 includes addi- 
Whest.... =a 12 14 10 Il Machinery & Ve- = tional demand notes amounting to 16 million Canadian Caters ae Nat 
wdhariazg acd Higa icles 14 2322 scribed to the International Bank. Figure for fiscal 1949 includes Can 
a P d 6 Stee a . 
a a a oe eae Se 8 lk additional demand notes payable to the Fund amounting to 49 
ee yy 4 6 7 9 Coal,Coke& Prod. 6 65 6 4 million Canadian dollars and a decrease of 4 million in notes payable 
i a ce : : . . oe “2 Ss 2 to the Bank. Foreign Currency Debt: After deduction of Govern- Agric 
Nickel............ 6 8 8 8 Other Textiles & ment-held bonds. an 
Mf 
ss “on MONEY AND CAPITAL MARKET: Government Bond Yield, Long and Short- — 
Volume of Trade: Exports in 1948 in thousands of metric tons: Term: Theoretical yield based on selected bonds maturing in 15 Othe 
Wheat and Wheat Flour (in terms of wheat grain), 5,210; Newsprint, and 2 years, respectively. Treasury Bill Rate: Tender rate on new _" 
3,890; Woodpulp, 1,630. Balance of Payments: X Canadian 3-month bills. Discount Rate of the Bank of Canada: 2.0 per cent 
inland freight is excluded from exports and U. S. inland freight is since October 17, 1950. Previous changes (in per cent): 
excluded from imports. Both items are included in line 25d. For Date Established Rate Date Established Rate ‘Un 
detailed Balance of Payments statement see August, 1952 issue of 935—Mar 11 2 2.0 
International Financial Statistics. aos en € Be. Memes eerenssessecees: 
—-——> 
1935/3 






* Unit value of exports. > Farm production index. 
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June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Per Cent: Mid-month Quotations) 


3.25 3.23 3.24 3.24 ‘ 3.38 3.50 3.54 3.55 8.57 93.55 3.47 3.55 3.62 3.70 
©35 2.38 2.96 2.3% 2. 2.38 2.26 2.88 2.47 2.29 2.94 2.87 2.55 2.79 2.86 
75 “— ow? ; ; 92 .89 .89 91 .94 98 1.02 1.08 1.11 1.10 

(1948 =100: Average of Thursday Quotations) 

153 163 173 167 168 174 173 170 168 161 163 168 

213 223 231 2 213 217 221 214 207 193 185 192 196 197 
132 140 150 f 149 149 153 151 146 140 140 140 153 160 
98 107 113 111 113 111 110 113 118 116 116 119 


(1948 =100) 
126 125 124 123 122 120 119 117 116 117 116 


126 125 2 126 125 125 124 122 
127 126 22 122 120 118 115 113 


103-102 103 108 «114 =Ss :109~—S 107 

125 124 121 119 118 117 + 116 

122 122 2: 123 124 123 122 122 

128 130 135 126 137 138 = 141 
(1948 =100) 


113 115 110 113 114 116 118 
116 115 113 115 118 116 113 


00110-11010 10 104 «105. s«106——«107 
(Per Cent of Total Labor Force) 
1.4 eaten ae ee twa 


Share Prices: Weighted aggregative index with original base 1935 / National Income by Distributive Shares: At factor cost (in bil- 
39=100. Based on quotations in Montreal and Toronto. lions of Canadian dollars): 
. s 1938 1947 1948 1949 1950 1951 
PRICES AND WAGES: Wholesale Prices: The weight of imports and Wages and salaries................ 2.60 6.30 7.25 7.88 8.41 9.84 
exports in 1926 was 25 and 50 per cent, respectively, of the total Income of unincorporated enterprises: 
weight. Prices of Export Goods: In Canadian dollars per metric ton Some. Reakasevevacecens = lll 1.98 1.68 1.50 1.56 
in 1948: Wheat, 65.80; Newsprint (f.o.b. Canadian mill), 95.39. Investment income................ ‘11 «2.272. 2.44 3.09 


Total.... cehnccn mee ees , 10.98 . 18.19 14.56 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 
Farm: Index of net production valued at 1935/39 prices. Wheat 
Production: 10,515 thousand metric tons in 1948. Crop years end- 
ing July 31 of yearindicated. Pulp and Paper Production: Weighted 
by net values in 1935/39. National Income: At factor cost. 
X Beginning 1949 Newfoundland included.. Gross National Ex- 
penditure: At market prices (in billions of Canadian dollars) : 


1938 1947 1948 1950 


Personal consumption ; 9.17 10.11 a2. 


Government expenditure........... -72 1.67 1.80 
Gross private domestic investment ! 60 3.07 3.29 
Of which: 
Residential building’. . . d | -64 
Other construction. ....... . ° -82 
Equipment . Narre . ‘ 1.23 
Net change in inventories ; “ ‘ .60 
Less: Depreciation allowances... . ‘ . 1.28 
Equals: Net private dom. investment ‘ ‘ 2.01 
Net foreign investment on ‘ Al 
Residual error of estimate —_ 


15.61 


‘Includes investments of public enterprises. * Excludes government housing 
expenditures. 


National Income by Industrial Origin: At factor cost (in billions of 
Canadian dollars) : 

1938 
Agriculture, forestry, and fishing... . 


anufacturing, mining, construction Ba 
Transport . 


9.82 
' Unrevised figures. 


Sse 


1935/39. 





Ceylon 


Exchange Rates 


1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 


TT | 


Gold and Foreign Assets 


BD GIRAT GRAEE so cos sieves cence 
11 Foreign Exchange.......... 
12 Foreign Investments........ 


13 
14 
15 
16 


16a 
16b 
16c 


Of which: Sterling.... 


VALUE OF TRADE 


GOVERNMENT... ...........000. 
GOVERNMENT AGENCIES & INST. . 
ON ee ere 


Indian Rupees. ..... 
SE oi ta ia tase ibm 
17 DOLLAR EXCHANGE IN U.S. BANKS 


Trade and the Balance of Payments 






































24a 
246 
24c 
24d 
Zhe 
24f 
25 

26 














20 | A eee 
21 BUINOE BA. cece ncecase 
VOLUME OF TRADE 
22 eek eae nd «bn abe s 
22a SR oe hi A ic ip wien 
22b No ose Ginn Sin wm 
22c Copra and Coconut Oil. . 
23 Oe ee 


BALANCE OF PAYMENTS 
Goods: Credits.......... 
Debits, c.i.f..... 


Services & Nonmonetary Gold 


Private Donations & Capital . 
Special Official Financing... . 
Net Errors and Omissions... . 

Surplus or Deficit (—).. 


COF: Short-term........... 


Assets of the Central Bank 
30 Toran AgepTs.......... 
81 FOREIGN ASSETS........ 


Assets of Other Banks 


40 
41 

















45 


TOTAL ASSETS 


FOREIGN ASSETS 


Domestic LOANS & INVESTMENTS 


Government 


Business and Individuals... . 


Currency and Deposits 





50 





























MONEY SUPPLY. 








51 RE OCCT ee 
52 Deposit Money............ 
53 Time Deposits: Other Banks... 
54 GOVERNMENT DEPOSITS......... 
55 Central Bank.............. 
56 Other Banks.......... 

57 BANK CLEARINGS *..... 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 


71 TREASURY BILL RATE... 


SHARE PRICES OF COMPANIES 


With Runee Capitalization 
72 Tea Plantations........ 
73 Rubber Plantations..... 
74 Mixed Plantations...... 

With Sterling Capitalization 
75 Tea Plantations........ 
76 Rubber Plantations..... 


* Monthly totals and 12-month averages. 


2.888 3.322! 
18 
7 
$2 
26 
83 
58 
22 
3 
332 285 328 
243 236 242 
See 80 80 
72 80 77 
76 54 67 
101 112 88 
89 94 
99.5 
—85.6 
—15.4 
—8.8 
7.0 
—3.3 
3.3 
61 
84 
128 165 
34 42 
94 124 
40 2 
91 99 
— ~—_ 58 
— — 95 
—_ am 67 


3.322 


24 


80 


148 


213 
50 
162 


04 


135 


65 
104 
71 


47 









INTERNATIONAL FINANCIAL Statistics § VOLUM! 


(Rupees per U. S. Dollar: End of Year) 






8.822 3.322 3.815 93.8156 8.816 
(Millions of U. S. Dollars: End of Year) 
32 139 125 133 189 
30 127 119 54 48 
29 43 56 63 67 
40 X 74 67 39 52 
131 X 384 367 289 306 
83 320 295 203 213 
42 60 68 78 84 
6 1 3 5 2 
ses ae 1 
(Millions of Rupees) 
439 666 65 889 1,011 
287 592 602 963 994 
(1948 =100) 
86 86 98 91 100 
80 77 98 97 100 
112 104 110 90 100 
87 100 61 55 100 
85 71 79 98 100 
(Millions of U. S. Dollars) 
ah paces taka 258.1 304.1 
—206.7 —293.8 —290.8 
23.3 —9.6 12.4 
—9.1 —5.7 -19.9 
—13.6 —7.9 3.3 
—42.3 —26.9 7.8 
—27.2 —85.8 16.9 
Sains note 27.2 85.8 —16.9 
(Millions of Rupees: End of Year) 
106 460 415 440 460 
(Millions of Rupees: End of Year) 
* 542 575 580 638 
133 X 246 220 129 174 
174 225 266 266 
153 177 176 184 
21 49 90 82 
anes 114 113 170 181 
(Millions of Rupees: End of Year) 
263 xX 729 667 662 607 
82 330 275 238 241 
181 xX 399 392 324 366 
50 64 61 64 68 
62 88 144 163 
ike 62 88 144 163 
151 331 305 349 391 
(Per Cent: Average of Months) 
pir Tr cae aie 2.934 2.94 
(Per Cent: Weighted Average of All Bills Issued) 
_— .39 .18 -18 an 
(1948 =100: Average of Quarters) 
65 97 103 118 100 
121 229 200 162 100 
83 119 119 129 100 
(1948 =100: Average of Quarters) 
5C 101 103 108 100 
718 149 138 151 100 
74 117 117 120 100 


>< Pe De ot 


4.775% 


108 


18 
50 
28 
203 
146 
46 
’ 

3 


1,063 
1,029 


99 
101 
99 


| 
o 
© O Rw HNO 


516 


679 
131 
305 
204 
102 
228 
649 
406 

52 
168 
168 
418 


.24 


98 
95 


82 
53 


4.775 


119 
69 
60 








i TT 


—_ 


stic) | Volume VI, NuMBER 1, JANUARY 1953 Ceylon 


1951——_—_—_ ———_—__ =  — — -— - 195 2 —- — —- a 
June July Aug’ Sept Oct Dec Jan Feb Mar Apr May June Aug Sept Oct Nov 


(Rupees per U. S. Dollar: End of Month) 
4.775 4.775 4.775 4.775 4.775 . . 7853 4.800 4.800 4.758 4.760 4.792 4.800 . 4.800 4.800 4.782 4.775 


(Millions of U. S. Dollars: End of Month) 

142 141 148 140 139 134 126 119 120 110 105 97 93 89 
83 82 92 83 72 71 66 58 51 52 41 34 29 23 23 
59 59 56 69 69 63 68 63 69 71 63 66 66 

16 15 j 16 16 15 15 15 14 15 15 
60 60 61 62 63 66 67 64 65 65 
50 46 39 44 47 44 42 32 28 27 30 
263 263 ‘ 2 262 259 248 243 223 213 203 203 
204 213 ‘ 2 217 ae oie ae ven ree irons ee wee ; 
16 14 é 12 
23 «22 20 


(Millions of Rupees) 
139 72 140 116 136 


131 151 151 150 
(1948 =100) 

109 135 116 100 

95 129 92 76 

138 149 106 95 

123 85 143 104 

129 142 152 


wear ae ae 
<o ornme ao, > 


tw tw we 


(Millions of Rupees: End of Month) 
676 668 643 619 600 626 601 
668 661 637 601 566 571 522 


(Millions of Rupees: End of Month) 
868 861 861 835 832 809 793 
209 228 224 210 201 144 151 


420 435 424 418 427 433 443 
235 237 237 240 253 258 270 
185 198 187 180 174 175 173 


226 185 200 193 190 215 186 


(Millions of Rupees: End of Month) 


006 1,006 1,002 985 978 946 923 
377 369 370 366 364 366 353 
629 637 632 619 613 580 560 


87 82 83 87 86 88 86 


124 151 108 82 80 71 73 
31 72 32 6 6 5 6 
93 79 76 76 74 65 67 


648 721 651 687 661 730 650 


(Per Cent: End of Month) 
2.74 ; 3.00 ; 2.80 3.7¢ 2.91 2.96 2.96 2.96 2.93 
(Per Cent: Weighted Average of All Bills Issued) 
-48 ‘ .48 . .40 .40 .49 .40 .44 -66 .82 


(1948 =100: Average of Daily Quotations) 
> 137 <— ———-> 135 < —_——> 124<-——-  ——112<—— 
> 278 <«— —_—_—-> 280 <___- ——_—> 278<-———- _ ————_»> 225<_- —- 
> 179 <«— —_—-> 181 <—__ ———»> 166<———- ——>134<———_ 
(1948 =100: Average of End of Month Quotations) 
———>119<—_—  - ——__>1017< ——> 95<——- _- ———> 81<——_ 
>156<———-  ———__>- 156<_——_ —_—}>131<———-$_ ———> 99<——__ 
>123<——-  ———__ > 1ll<—_- ——> 96<———-  ———> 719<——_- 


(Continued on next page) 


' Beginning September. * Beginning September 22. * Effective December 17 subject to minor daily fluctuations. ‘July/ 
ecem Der. * August /December. Page 25 
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1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 1951 June 
Prices and Wages 
WHOLESALE PRICES (1948 =100) 
80 Tern Rk cease 41 38 41 43 58 64 69 103 100 119 132 129 122 
81 ci ava see 78 59 73 89 89 156 152 102 100 91 268 405 355 
82 ee ae 30 18 22 22 26 56 69 97 100 128 164 191 182 
8&3 Neh ae ew neoes ac 15 19 18 18 44 54 94 100 106 143 184 180 
UNIT VALUE OF TRADE 
8h ier aed a nl 32 37 39 44 67 74 98 100 106 X 144 X 175 174 
85 eee ekki ae e's ates 23 23 27 33 77 81 93 100 95 x 98 X 116 123 
86 Cost oF LivinG (Colombo) ..... caer see 41! 43 47 xX 85 88 97 100 99 105 109 109 
ne cca davcuanwaca Wass.  siieaie 32 32 35 78 89 94 100 102 x 119 145 146 
Production and National Income 
AGRICULTURAL PRODUCTION (1948 =100) 
90 ly See eer 83! = oe ee eee sage ie 97 100 98 110 
(Millions of Rupees) 
91 Gross NATIONAL PRODUCT...... iam 595 ‘ His ont 2,288 2,627 2,873 3,840 4,507 
CEYLON Population! eet settee eeeee 4 mition Distribution of Total Value of Trade by country and by commodity: | Assets o 
ets Per Cent of Domestic Exports Per Cent of Total Imports a 
FOREIGN ASSETS: Central Bank: Holdings of the Currency Board 1937 1949 1950 1951) 1937 1949 1950 1951 om 
through July 1950 and of the Central Bank thereafter. Beginning United Kingdom... 43 32 24 382 United Kingdom.. 22 18 20 22 less 
August, 1950 foreign exchange of the Central Bank includes balances United States..... 15 11 21 11 India............ 22 16 16 12 hold 
abroad in the amount shown on the books of the Central Bank and aoa 2 FF Reesss---- Oe Se 1950 
foreign investments at cost. Prior to August 1950 balances abroad United States..... 3 7 8 5 Cent 
are included in the amounts shown on the books of the Central 1937 1949 1950 1951 the | 
Bank’s bankers overseas, and foreign investments at face value. i a a ae ae bean 
The currency classification of the total is net rather than gross and Rubber... "93 12 26 281 oun 
reflects the latter valuation throughout, for both of which reasons . cae. Ca, . = a oe 
it does not add. Other Banks: X Prior to 1943 net foreign assets. eS CURRENC 
Dollar Exchange in U. S. Banks: Deposits and —— “= dollar ' Exclusive of reexports. vidu 
obligations held for Ceylon account, as reported by U. S. banks in Volum ae s " 
e of Trade: Valued at 1948 prices. X Prior to 1950 exports ness, 
~ — ee a Distriet. x Deposits only in 1948. valued at 1934/38 prices, and imports computed with moving cross the 
— Se ae & —_ weights. Principal exports in thousand metric tons in 1948: Tea, Ban! 
134; Rubber, 93; Copra and Coconut Oil (in terms of Copra), 177. ernn 
TRADE AND THE BALANCE OF PAYMENTS: Balance of Payments: COF: entir 
Short-term: Includes long-term marketable security holdings. For ASSETS OF THE CENTRAL BANK: The Central Bank began operations in depo 
detailed Balance of Payments statement see October 1952 issue of August 1950. Total Assets: Balance sheet total. From August Ban! 
International Financial Statistics. Value of Trade: October 1949 1950 through April 1952 loan to Government covering IBRD Gov 
imports adjusted downward by 7.6 million rupees for overvaluation subscriptions is deducted. Foreign Assets: Prior to August 1950 with 
of goods in previous months of 1949. holdings of the Currency Board. of gc 
1937 1938 1939 1940 1941 ‘y 1945 1946 1947 1948 1949 1950 1951 June 
Exchange Rates 
Basic OFFICIAL RATES (Pesos per U.S. pes End of Year) 
1 Govermment................ 19.87 19.87 19.87 19.87 19.37 19.37 87 19.37 19.37 19.87 19.87 19.87 19.37 
2 TURONINL Ss oes dS a n'a a 24.97 24.98 24.97 25.00 25.00 25.00 28. 00 25.00 25.00 25.00 —? _ mee 
3 PE hecechsnbhbxsineeea 25.10 31.47 $1.00 34.10 32.20 981.00 31.00 81.00 9381.00 31.00 31.00 31.00 31.00 
4 OO. a ean kh keh — _— _— _ _ — — — 48.00° 43.00 43.00 43.00 43.00 
5 ees arts kiwis. oe 2 _ — _ _ _ _ _ — 60.00¢ 50.00 50.00 
6 COMRMOOIEAD. ......0 6020 ccess _ _— _ _ — —_ —_ _ _ — 60.005 60.00 60.00 
FREE RATES (Pesos per Equivalent of one U. S. Dollar at Official Cross Rates: End of Year) 
o, 6: eeeer....... toe... 24.97 $81.47 31.00 33.90 31.77 32.10 39.50 50.93 65.55 99.08 72.50 92.60 89.80 
8 Pound Sterling... 24.97 31.27 30.25 29.40 29.78 — “= — 53.60 86.19 68.10 cis 82.14 
y Gold: In a (100 Pesos). . 24.02 28.88 31.43 32.65 33.50 37.86 42.72 61.41 120.39 159.22 140.78 157.77 150.49 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 Gaprpmal Batik... ............. 81.7 83.1 33.3 $3.2 36.5 110.0 69.1 65.8 63.1 42.9 54.9 56.2 § 56.9 
11 OUR nose rescasancessseces 29.8 80.1 80.5 80.5 80.9 82.8 64.7 45.2 43.4 89.9 40.3 45.2 45.2 
12 Foreign Exchange.......... 1.9 8.0 2.8 ese 5.6 27.7 4.4 10.7 9.8 3.0 14.6 11.1 11.7 
1$ AMORTIZATION FUND............ 5.8 11.0 10.8 7.6 6.8 5.4 6.6 4.6 6.0 4.5 2.8 2.7 1.8 
BR 6<Oemee TAMES................. 5.8 4.9 6.9 To 2:4 15.5 15.3 9.7 20.6 27.2 23.6 19.4 305 
Ti NE ko xh ons ken skew a esia 43.3 48.9 50.5 47.9 51.9 130.8 90.9 70.2 70.4 74.6 81.3 78.3 89.2 
16 DOLLAR EXCHANGE IN U. S. BANKS 26.8 28.5 27.8 66.3 50.7 46.3 55.6 60.9 79.6 54.0 69.9 
17 Government and Banks..... Pais 2 a ies paises eda 45.9 25.7 36.3 
18 Business and Individuals... . 83.6 28.3 | 33.7 
~——- 


Pi 
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51 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(1948 = 100) 
29 117 110 aaa shaw saa 
05 PM, Me ey chee wank ane 
91 182 156 171 171 176 165 155 122 119 94 87 100 106 98 Se ote) exes | <acateee 
84 112 90 
75 149 145 ia 
16 123 127 130 133 130 130 136 140 135 136 140 134 137 142 140 129 126 ea ae 
09 109 108 107 107 108 109 111 112 110 108 108 106 107 107 106 107 108 110 86 
45 149 149 
07 91 
dity: | Assets OF OTHER BANKS: The Other Banks are the commercial banks MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to first 
including branches of foreign banks. Total Assets: Combined call of the 3 per cent National Development Loan of 1965/70. 
balance sheet total less balances due from domestic banks and cash Treasury Bills: Weighted average tender rates on new bills issued 
) 1951 items in process of collection. X Prior to 1949 total of principal assets within the period. Share Prices: Unweighted geometric ag 
. less balances due from other banks in Ceylon. Cash: Currency of price relatives with original base January/June 1939 =100. 

16 holdings and deposits with the Central Bank. xX Prior to August Based on quotations in Colombo. 

8 1950, currency holdings only. Prior to the establishment of the , 5 ’ ’ 

. Central Bank the commercial banks held their reserves largely in PRICES AND WAGES: Wholesale Prices: Market prices inclusive of 
the form of deposits with the Imperial Bank of India (a domestic export duties. In rupees per metric ton in 1948: Rubber, 1,411; hen 
branch included in the Other Banks data), and balances with banks 4,274; Coconut Oil, 998; Copra, 729. Unit Value of Trade: Weighte 
abroad. by 1948 weights. X Annual data beginning 1951 weighted by 

current weights. X Prior to 1950 exports weighted by 1934/38 
CURRENCY AND DEPOSITS: Currency: In the hands of business, indi- quantities and imports with moving weights. Wages: Minimum 
viduals and foreigners. Deposit Money: Demand deposits of — wage rate; tea and rubber estate labor. 
ports | the ‘Other ‘Banks ‘and’ of government agencies with the Central | PRODUCTION AND “NATIONAL INCOME: Gross National Product: At 
Tea, Bank. X From December 1942 to September 1949 deposits of gov- eee Gross National Expenditure: At market prices (in mill- 
_ 177. ernment agencies are not included. X Prior to 1942 deposits of the ions of rupees): -— we we we we mm 
. entire Government are included. Time Deposits: Time and savings Persenal - 605 2.998 2.968 2.608 8.190 38.188 
nsinj deposits of business, individuals, and foreigners with the Other Mtoe. na oo a =a 2 a 
ugust Banks. Government Deposits: Demand and time deposits of the Gross public dom. investment . 5 32 70 128 «86218 «= -224 
BRD Government with the Other Banks and beginning August 1950, a «68S OUF.lUCUmElUCSUCU = 
1950 with the Central Bank. X Prior to September 1949 includes deposits ns sees. Si ee. eS. 
of government agencies also, es—s—<“—sSs—s—s—s—s—sSS Bother ee 2,562 2,908 3,142 4,159 4,782 
= —_-———_£_"——_ 1951 — —_—-S Ss ——————— (IO 
951 June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
- (Pesos per U. S. Dollar: End of Month) 
aT 19.87 19.87 19.87 19.87 19.37 19.37 19.87 19.37 19.37 19.37 19.37 19.387 19.37 19.37 19.37 19.37 19.37 19.37 { 
* 31.00 31.00 31.00 31.00 31.00 31.00 31.00 $1.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 $ 
os 7 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 4 
oe 50.00 50.00 50.00 50.00 50.00 50.09 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 6& 
. 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 6 
60 (Pesos per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
os 89.80 93.30 93.75 94.75 93.00 92.60 92.60 94.00 103.00 104.00 115.50 127.00 121.90 128.50 136.00 144.20 131.67 133.08 7 
oa 82.14 87.32 83.93 83.33 83.25 79.€4 ewais 78.93 81.43 82.86 .... 118.57 114.25 121.18 126.90 1386.79 127.38 127.50 8 
. 150.49 150.49 152.91 152.91 152.91 157.77 157.77 155.84 .... 162.62 .... 185.92 190.78 188.35 190.78 189.32 185.44 189.32 9 
(Millions of U. S. Dollars: End of Month) 
+. 56.9 60.9 59.4 62.3 58.1 62.7 56.2 65.8 63.4 62.3 60.9 51.1 53.3 52.1 59.4 51.1 56.9 68.5 10 
ie 45.2 45.4 45.2 45.1 45.1 45.4 45.2 45.1 45.0 45.1 45.2 41.5 41.5 41.4 41.4 41.7 41.6 41.6 11 
Vt 107 15.6 14.2 17.2 12.9 T& 84 20.2 18.4 17.8 15.7 9.6 11.8 10.6 17.9 9.56 15.3 26.9 12 
. 1.8 2.2 3.0 3.0 3.9 4.2 at 2.0 3.7 2.4 2.4 aul 2.8 2.5 2.8 3.7 5.3 13 
9-4 @ 30.5 26.2 18.8 14.9 17.2 14.5 19.4 18.5 20.8 17.4 18.7 14.9 16.2 14.56 16.1 16.0 16.7 14 
8.3 @ 89.2 89.4 81.2 80.2 79.1 71.4 78.8 85.7 86.9 82.1 82.0 68.1 72.3 69.1 78.3 70.8 78.9 15 
“: 3 69.9 57.8 66.2 55.5 62.5 47.6 54.0 56.6 659.6 57.3 58.6 52.0 54.3 58.4 61.2 58.1 62.4 16 
38.3 36.3 30.2 28.3 28.3 28.56 18.8 25.7 26.8 29.7 27.4 28.1 19.3 22.8 24.6 28.6 26.8 30.8 17 
~o" B 83.7 27.6 27.9 27.2 29.0 28.8 28.8 29.6 29.8 29.9 30.5 382.7 81.6 33.8 32.6 31.3 31.6 18 








(Continued on next page) 
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INTERNATIONAL FINANCIAL STATIsticy 





1937 1938 1939 1940 1941 y 1945 1946 1947 


Trade and the Balance of Payments 
£20 Gow PRODUCTION............. 
VALUE OF TRALE 


21 SMM he ie kateb oie nine ino & 

22 SERINE eg os auisgs aoe vee 
VOLUME OF TRADE 

23 Exports (1937 Weights)..... 

24 Imports (1937 Weights)..... 
BALANCE OF PAYMENTS 

25a Goods: Credits. . 

25b Debits, c.i.f. 

25c Nonmonetary Gold 

25d Services..... 

25e Frivate Donations & Capital. 

25f Special Official Financing 

259 Net Errors and a. ae 

26 Surplus or Deficit (— 


27a COF: Grants & Long- “oy 
27b COF: Short-term 
Assets of the Central Bank 
Ne 
$1 FOREIGN ASSETS 

82 Domestic LOANS & INVESTMENTS. 


$3 Government............... 
84 Cfficial Entities. : rae 
85 Business and Individuals 


86 CREDITS TO OTHER BANKS... 


Assets of Other Banks 
40 FOREIGN ASSETS. 
41 Domestic LOANS & INV ESTMENTS. 


42 Government.......... 

43 Cfficial Entities. . Be 
4h Business and Individuals... . 
45 CAasH PN a he toe 6 


Currency and Deposits 
50 MONEY SUPPLY. 


51 Currency. . 

52 Deposit Money. ere 
53 Central Bank.......... 
54 Other Banks. . 


55 Time Deposits: Other Banks 


56 GOVERNMENT DEPOSITS 
57 Central Bank 
é8 Other Banks. . 


59 BANK DEBITs*.. 


Money and Capital Market 
70 GOVERNMENT BONv YIELD...... 


71 COMMERCIAL BANK RATE 


72 SHARE PRICEs (Nitrates) 


Prices and Wages 


80 WHOLESALE PRICEs (Santiago). . 
81 Home Goods. 
82 smoport Gpopds.............. 


83 Cost oF LiviNG (Santiago) 
WAGEs (Daily ceeming) 

84 Manufacturing. . 

85 Coprer Mining. . ; 

Production, Ricsieiinant: 4 and Rides 

90 MANUFACTURING PRODUCTION... . 

91 MINING PRODUCTION..... 


92 eS ee 
93 Re 
94 Sarees. PRODUCTION..... 
95 FAO Index 


96 EMPLOYMENT (Manufacturing)... 
97 UNEMPLOYMENT (All Types) « 


98 NATIONAL INCOME... 
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* Monthly totals and 12-month averages. 


11.6 


128 
85 


88 
73 


o Ss 
eo S 
o oo 


28 


31 
24 


18 


66 
80 


78 

98 
81 
8.30 


4.33 


.28 


oo 


37 
9.1 


30 
29 
34 


27 


21 
30 


74 


87 
82 
81 


93 
‘87 
7.34 


16.4 


(Millions of U. S. Dollars) 
9.2 6.3 8.1 6.9 


153 202 213 276 
108 156 197 266 


(1948 =100) 
102 105 103 98 
82 73 89 97 
(Millions of U. S. ve 
as siete eee.6 267.1 
—226.7 —283.3 
4.6 3.2 
—30.6 —54.8 
—12.1 1.4 
—-10.6 -6.3 
6.6 —2.7 
—45.2 -—55.4 
-— iT. 
45.2 38.2 


(Billions “ ans End of Year) 
1.93 3.78 4.53 5.34 


.20 1.47 1.13 Len 
1.30 1.84 2.35 2.86 
.73 1.24 1.58 1.55 
35 41 56 .97 
22 .20 4 | .34 
.42 45 1.02 1.25 
(Billions of Pesos: End of Year) 
18 .48 -47 .30 


4.45 8.52 10.80 12.89 
-65 1.14 1.46 1.65 


.19 .07 .03 12 
3.61 7.32 9.26 11.12 
35 70 .94 1.12 
(Billions of Pesos: End of Year) 
3.65 7.58 9.61 11.64 
1.31 2.68 3.17 3.68 
2.34 4.90 6.44 7.96 
ae .13 ag one 
2.23 4.77 6.27 7.70 
1.53 2.99 3.20 4.15 
15 47 .33 1.07 
.02 .06 .03 .03 
13 41 .30 .99 


5.32 10.82 13.83 17.69 


(Per Cent: Average of Months) 
8.94 8.381 8.20 8.33 


8.42 9.21 9.22 
(1948 =100: Average of Months) 
8.3 25 45 73 


(1948 =100) 

36 58 68 xX 87 

32 54 63 xX 85 

43 63 i i ae 

31 55 63 85 

27 52 60 81 

35 66 76 90 

(1948 =100) 

82 87 93 96 
100 94 83 94 
107 109 84 96 

77 75 106 93 

92 94 £4 90 

sata eoarte oca.5 95 

101 95 98 106 

8.21 3.51 3.43 3.70 
(Billions of Pesos) 

21.3 42.5 49.1 62.6 


1948 
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(Per Cent: Average of Semi-annual Data) 
9.40 


100 


100 
100 
100 


100 


100 
100 


100 


100 
100 
100 


100 
100 


100 
3.20 


76.6 





>» Home-consumed goods; prior to 1947: all goods. 


1949 1950 
6.8 6.5 
295 282 
305 248 

93 83 

136 98 
265.2 297.9 
—305.9 —255.7 
6.5 7.9 
—50.8 —61.0 

51.3 —6.6 

20.2 1.8 

13.5 7.9 

— 7.8 
1.5 12.5 

-1.5 -4.7 

7.98 10.15 

1.33 1.70 

3.98 5.50 

1.40 1.88 

1.48 1.91 

1.10 1.71 

2.64 2.91 

84 .73 
19.51 20.49 

1.30 1.20 

64 81 

17.56 18.48 
2.01 2.00 
15.86 18.46 
5.21 6.32 
10.65 12.14 
.23 32 
10.42 11.82 

4.63 85 

3.62 1.77 
.07 .06 

3.55 1.71 

29.15 34.73 
8.33 8.33 
10.20 10.68 
95 115 
114 134 
114 130 
115 143 
119 137 
118 138? 
123 153 
104 100 
87 85 

83 81 

93 88 
100 95 
104 101 
103 100 
8.44 2.94 
93.8 110.8 
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200 
167 


2.56 
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¢ Thousands. 
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-1951 ———-- 
June July Aug Sept Oct Nov Dec 
(Millions of U. S. Dollars) 
6 4 5 4 


21 27 34 37 
31 20 31 25 
(1948 =100) 

4 66 75 111 
137 67 111 86 


ia we aw 
aowc roo 


ao wo oc ew im SoS 


SS oo 


(Billions of Pesos: End of Month) 
13.78 18.938 14.33 14.47 14. 
Son 12 te Oe 1: 


9.17 9.14 9.69 9.79 10.3 
3.15 3.15 3.64 3.57 
3.66 3.56 3.40 3.47 
2.36 2.43 2.64 2.74 


2.51 2.74 2.61 2.66 


(Billions of Pesos: End of Month) 
57 .64 .54 .58 
24.84 25.70 26.13 26.35 
1.19 1.21 l.ae 1.21 
‘ 1.05 1.13 1.10 1.07 
.45 22.61 23.37 23.81 24.07 


62 3.47 3.12 3.43 3.51 


(Billions of Pesos: End of Month) 

.39 24.56 24.96 26.19 26.95 

at 71.46 7.8 7.92 8.33 

42 17.09 17.18 18.27 .82 
.23 .27 ol 20 282 
.20 16.82 16.92 18.04 .60 
.76 5.75 5.838 65.84 .86 
51 2.45 2.58 2.81 2.31 
.10 .03 .03 .08 .04 
41 2.42 2.51 2.23 .26 

53.23 57.38 50.26 55.31 55.54 59. 60. 


(Per Cent: Average of Daily Quotations) 
8.33 8.33 8.33 8.33 8.33 8.33 8.33 
(Per Cent: Weighted Average Rate on All Loans Made) 
— 12. 16 ——————— 


_ 


me mwour & cr 
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(1948 =100: Average of Daily Quotations) 
19 526 574 600 ee 


(1948 =100) 
192 191 195 198 204 211 
177 178 178 184 192 202 
224 221 234 232 233 235 


183 184 185 189 193 204 
176 ese sae 182 

(1948 = 100) 
128 124 135 


92 85 75 
87 82 87 
83 24 


‘Including direct investment capital movements. 2 Average of 10 months. 3 1935/39. 





Colom bia INTERNATIONAL FINANCIAL STATisTicg 


1937 1938 1939 1940 1941 ! 1945 1946 1947 1948 1949 1950 
Exchange Rates 


SELLING RATES (Pesos per U. S. Dollar: End of Year) 
Official Without Tax : 1.755 1.765 1.765 1.755 1.765 1.755 1.765 1.960' 1.960 1.960 2.510 


Official With Tax 
1.823? 1.823 2.155! 2.155 


Class II Imports 1.864? 1864 ‘ 2.272! 2.272 \ 2.038* 2.5859 
med Py me merle ; 1.768 1.768 11942? 1.942 1.817 1.817 1.8259 S"F45, 554s 5 
Class IV Imports 2.025 2.025 


Certificate = — — 2.678 2.861 3.082 
BuyING RATES 


Basic Official : Rs ‘ 1.746 1.746 1.746 1.746 1.746 1.950! 1.950 1.950 | 
8 Effective Coffee Rate — — ie — _— — — 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
BANK OF THE REPUBLIC 25 23 177 176 111 84 111 101 
Gold 17 16 127 145 83 51 52° 74 
7 6 60 $1 28 $2 65° 27 
2 1 3 4 3 4 3 5 
26 23 180 180 114 88 114 106 


DoLLaR EXCHANGE IN U.S. BANKS .... 16 11 x 79 58 46 54 86 
Government and Banks rate ete Aye ete sa ate porate Miedo rays oo 
Business and Individuals... . 


Trade and the Balance of Payments (Millions of U. S. Dollars) 
20 GOLD PRODUCTION ; ; é ; 23.0 7:7 16.3 13.4 11.7 12.6 


VALUE OF TRADE (Millions of Pesos) 
21 Exports 134 246 $52 446 505 626 
22 Imports, ec. i. f 170 281 403 639 6589 616 


VOLUME OF EXPORTS (1948 =100) 
53 93 101 96 100 


BALANCE OF PAYMENTS (Millions ne U. = — 

Goods: i paige : ee ee 254.4 286.3 321. 
SO, By Giswais oes ae 5 Fate rece es ase 338. —364.0 —345.8 —271. 
Nonmonetary Gold bi : eG 5A ee ee 15. 13.4 i. 12. 

i ee ve ee eae on ae ; —15. —48. 
Private pies & Cope. re . oaks pee sitios ee 51.! ‘ 18. —1. 
Special Official Financing. . Pee or ee Sitete Soomtt ; . -. —1. 
Net Errors and Omissions. . . Pie ; er Sot ae sae MS 26. 15. 22. 
Surplus or Deficit (—).. ire ; piie eae 5 le ae —3. ; —28. 33. 

COF: Short-term om : cai kia 3. ; 28. =a: 


Assets of the Bank of the Republic (Millions os ean End of Year) 
$0 YoreEIGN ASSETS 39.5 309.4 308.6 194.56 163. 216. 


DomEsTIC LOANS & INVESTMENTS 84.8 74.6 96.4 140.9 193. 211. 
Government 64.5 65.5 85.7 103.3 131. { 
Official Entities 12.6 8.8 10.3 87.6 42. 
Business and Individuals... . 7.7 = 8 | 19.3 


$5 CREDITS TO OTHER BANKS 28.5 25.5 34.1 108.8 


Assets of Other Banks (Millions of Pesos: End of Year) 

40 FOREIGN ASSETS 2.5 5.2 6.5 5.3 
41 Domestic LOANS & INVESTMENTS 144.3 286.3 394.3 440.3 
42 26.1 85.3 80.5 89.0 


Currency and Deposits (Millions of Pesos: End of Year) 

MONEY SUPPLY 472.6 583. 640. 
270. 306. 
313. 334. 


1951 
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Deposit Money 
Bank of the Republic... 
Other Banks 
TiME Deposits: Other Banks... . 
Gov't Deposits: Bank of the Rep. 
BANK DEBITS* ats 
Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD : ‘ ; 46 X 6.41 6.62 6.64 7.12 
(1948 =100: Average a. re 
71 SHARE PRICEs (General) 83 140 
Prices and Wages ar 
80 WHOLESALE PRICEs: Coffee 36 54 69 89 
81 Cost oF LIVING (Bogoté) 39 67 73 86 


Production and National Income (1948 =100) 

90 CRUDE PETROLEUM 103 96 94 105 
AGRICULTURAL PRODUCTION 

91 FAO Index ces oa ae a pe 89 98 
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* Monthly totals and 12-month averages. 
Page 30 ‘ Beginning December 17. From June 9 through December 16 a premium buying rate of 1.845 existed. The 3 classes of tax rates 
were first established on June 9 and resulted in effective rates of 2.001, 2.106, and 2.282, respectively. ? Beginning March 20. 





VoLuUME VI, NUMBER 1, JANUARY 1953 ; 
Colombia 
——— ——————————————————— COO eee 


_—_—_—__—— eee RRaERN, nen | 95 2—— $$$ 
June Aug Sept Oct Feb Mar Apr May June July Aug. Sept Oct 


(Pesos per U. S. Dollar: End of Month) 
2.510 2.510 2.510 2.510 2.510 .510 2.510 2.510 2.510 2.510 2.510 2.510 2.510 2.510 


2.585 2.585 2.585 2.585 2.585 585 2.585 2.585 2.585 2.585 2.585 2.585 


1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1. 
2.500 2.500 2.500 2.500 2.500 2.500 2.500 2.500 2.500 2. 
2.1707 2.178% 2.186 2.195* 2.203% 2.211* 2.220* 2.228% 2.236* 2. 
(Millions of U. S. Dollars: End of Month) 
87 86 92 105 123 133 131 126 123 118 112 
3 4 4 3 3 3 
126 137 135 129 126 121 
106 98 96 95 91 81 
84 76 74 72 66 56 
23 22 22 23 25 25 


(Millions of U. S. Dollars) 
1.6 1.4 1.2 1.6 1.5 
(Millions of Pesos) 
96 89 71 72 


72 

111 77 74 70 90 
(1948 =100) 

102 95 68 83 67 


8 
D 
2 
) 
4 
‘ 
} 
) 
) 


(Millions of Pesos: End of Month) 
166 239 259 254 244 240 229 


231 223 232 238 256 268 294 
141 151 149 148 155 156 157 
16 ‘ 17 17 16 18 14 14 
74 54 64 74 82 98 123 


199 211 153 165 179 190 199 


(Millions of Pesos: End of Month) 
8 9 9 9 10 9 8 8 
791 810 837 835 846 852 857 855 
138 144 127 172 158 182 179 176 

(Millions of Pesos: End of Month) 
1,002 1,017 1,389 1,142 1,141 1,146 1,148 1,168 
417 406 404 512 442 443 446 442 464 
533 596 613 608 700 698 700 706 703 
4 4 4 1 3 3 4 3 2 
529 592 610 607 697 695 696 703 701 
48 53 48 51 59 58 70 67 67 
59 92 131 91 108 133 124 141 137 
1,244 1,156 1,274 52 1,344 1,484 1,326 1,372 1,362 1,488 


(Per Cent: Average of Daily Quotations) 


6.60 6.66 6.66 . 6.29 6.39 6.45 6.26 6.45 6.32 
(1948 =100: Average of Daily Quotations) 
93 96 99 99 00 101 100 96 96 98 


(1948 =100) 


SO ae ae ee 


=r wewemyE WV we 


223 a tee Sake awe oe. * jeer ceak 

138 138 137 134 133 136 138 143 
(1948 =100) 

167 160 166 168 152 163 163 169 


see SS 


(peginning February. — ‘Single tax rate beginning July 10. * December average. * Discontinued March 20. ’ Beginning 
tober 29. * Beginning middle of month. * Last weekly statement of month or year. 19 1935/39. Page 31 





Costa Rica INTERNATIONAL FINANCIAL STATISTICg 





VOLUME 
nea ecerimenianeentncneten el Rinceneentacaatieammmmnennstanimneeg 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 a 
June 
Exchange Rates 
SELLING RATES (Colones per U. S. Dollar: End of Year) 
1 OO eee f5.67 5.67 5.67 5.67 
2 With Surcharge... ..... } 5.2 6.E SE SE SE EE GET SCT len «6 gg) tees 5.67 
‘ TS ic tietatae 6.66 6.65 6.65 6.70 5.76 5.71 6.01 6.89 6.95 8.90 8.70 7.99 a 
With Import Surcharge 7.50 
4 — sueneey 556 oe 9.275 = : 
5 con ategory... _ a. ae a an sh a ae 11.825 al — 
6 Third Category.... 8.08" 10.03 12.955 = 10.62 
7 Fourth Category... 14.375 all 11.75 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 13.17 
20 COITRRAL TRAME.. .. 265526205004. 1.16 1.26 2.09 .99 2.41 7.66 2.67 4.46 5.16 4.72 3.72 8.21 
11 ee idagupiienss .04 .20 .48 81 .79 6.03 2.02 2.04 2.06 2.06 2.06 2.06 7.70 
12 Foreign Exchange. ......... 1.11 1.06 1.61 18 §=1.62 1.68 66 2.42 3.10 2.66 1.67 6.16 2.06 
1$ OTHER BANKS: Foreign Exchange 88 1.48 1.16 .97 1.40 1.79 2.88 3.28 8.48 8.14 4.81 3.02 _—e 
rots tacsiesusdsavness 2.03 2.74 $8.26 1.96 8.81 9.44 6.61 7.68 8.68 7.84 8.62 11.75 —- 
15 Do Luar EXCHANGE IN U. S. BANKS ie Seng ay Sie _ 6.89 7.74 7.80 8.91 8.32 xX 6.51 8.71 12.01 
Trade and the Balance of Payments 
VALUE OF TRADE (In Colones) (Millions of Colones) 
20 SRE erry 60.9 52.4 47.6 89.4 54.8 64.7 80.8 128.9 178.6 176.5 194.8 221.6 
21 Imports, cif............... 66.7 70.9 94.8 94.6 99.9 161.8 185.6 270.0 287.8 243.4 258.6 313.2 24.0 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 30.7 
22 he ast And ek + 10.84 9.34 8.47 7.01 9.77 11.538 14.30 22.96 981.81 31.43 34.69 939.47 
23 SOR, CEE... cs cen ecees 11.88 12.62 16.88 16.84 17.80 26.95 33.04 48.08 42.384 43.85 46.03 55.74 4.28 
VOLUME OF EXPORTS (1948 =100) 5.46 
24 SE re Onin aie Sie 117 106 88 71 103 100 66 86 100 71 82 
25 OM on abe Kaislea sees 57 52 36 34 54 29 59 75 100 ia scotia 
26 ee 170 129 178 114 181 30 92 126 100 128 72 
Assets of the Central Bank (Millions of Colones: End of Year) 
30 FOREIGN ASSETS.............. 6.4 7.1 11.8 5.5 13.5 43.0 15.0 25.0 29.0 26.5 20.9 49.3 
$1 Domestic LoaNs & INVESTMENTS 26.1 26.0 25.8 25.5 25.3 24.5 25.4 26.0 52.0 41.5 34.6 28.3 44.0 
$2 Government............... 11.4 11.2 11.0 10.6 10.3 9.2 11.8 12.8 88.9 28.6 21.8 15.6 29.7 
33 Official Entities............. 14.7 14.8 14.8 14.9 15.0 15.3 13.4 13.2 13.1 12.9 12.8 12.7 16.9 
$4 CrepiTs To OTHER BANKS...... 3 8 1.2 6.1 9.7 26.4 42.0 49.6 65.2 83.2 82.6 16.6 age 
Assets of Other Banks (Millions of Colones: End of Year) ia 





40 FOREIGN ASSETS............... 4.9 8.3 6.5 5.5 19 10.0 15.9 18.2 19.3 17.7 + | 17.0 
41 Domestic Loans & INVESTMENTS 41.7 43.2 48.8 69.3 67.5 126.2 157.0 174.8 178.9 236.1 243.1 240.6 24.3 
42 Government............... 5.6 3.8 3.7 4.9 4.6 2.6 16.1 19.8 19.1 47.1 40.2 26.7 225.4 
43 Official Entities............ 6.7 6.38 6.1 5.9 6.3 16.6 16.0 12.6 9.0 17.5 10.4 — 34.5 
bb Business and Individuals.... 29.4 83.1 89.0 48.4 66.6 107.0 125.8 141.9 145.8 171.6 192.6 213.9 1.9 
ic i vewckens 8.0 7.9 8.2 8.6 7.8 21.2 14.8 18.0 16.1 14.4 24.8 33.7 as 
Currency and Deposits (Millions of Colones: End of Year) a 
50 Money SuUPPLY................ 48.4 49.2 62.1 67.5 73.4 147.1 141.7 160.2 178.8 198.9 205.6 221.8 
51 ecw cenwon 22.1. 23.8 23.8 25.9 85.6 70.5 67.2 82.3 109.8 105.4 101.1 108.3 en 
52 Deposit Money............ 26.8 25.9 28.3 931.6 87.8 76.7 74.5 77.9 68.5 93.4 104.6 113.6 101.8 
53 Central Bank.......... 1.2 6 3 2 2.0 4 4 3 9 5 3.4 2 tee 
54 Other Banks........... 25.1 25.3 28.0 81.4 35.7 76.38 74.2 77.5 67.6 92.9 101.2 4113.3 3.7 
55 Time DEPOSITS................ 8.8 9.5 10.1 12.3 12.2 19.5 22.4 87.7 xX 18.4 22.3 31.0 30.2 see 
55a Central Bank.............. —_ — — ae — —_ _ ~ s ee 1.0 2.3 29.4 
55b Other Banks............... 8.8 9.5 10.1 12.8 12.2 19.5 22.4 987.7 18.1 22.3 29.9 28.0 1.8 
56 GOVERNMENT DEPOSITS......... 8.0 24 83 40 28 4.1 $8.2 3.56 7.4 6.2 8.1 30.7 27.7 
56a aaa — — 5.1 — i? 1.4 — — — — 4.5 28.9 ais 
56b Other Banks.......... aad 3.0 2.4 3.2 4.0 9 2.7 3.2 3.5 7.4 5.2 3.6 1.9 19.4 
57 Oruue DerosiTs............... — _- ~ — -~ -- — 2 18.8 47.0 23.0 3 sree 
58 BANK DEBITS*................. 86.7 87.6 48.0 48.1 62.7 126.3 182.7 159.4 164.3 182.1 209.7 228.3 ae 
Prices (1948 =100) ; 
80 WHOLESALE PRIcEs (All Goods). . 45 43 44 42 45 84 85 98 100 99 112 115 
81 Home Produced Goods...... 48 47 49 44 47 94 91 101 100 102 113 122 120 
82 Export Goods.............. 28 24 26 20 23 52 67 92 100 107 150 149 @ 124 
83 Import Goods.............. 39 37 87 39 42 65 72 93 100 93 111 103 147 
8, Cost oF LIvING®.............. 46 47 47 46 47 82 85 97 100 108 119 127 § a 
eee sant 
* Monthly totals and 12-month averages (10 months average for 1948). > San Jose, 
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12.75 15. 2 
2.06 6 
10.70 13.07 
3.54 : 53 
16.29 18.65 


17.01 
2.06 


14.96 
3.45 


20.46 


18.16 
2.06 
16.11 


3.22 
21.38 


18.26 
2.06 
16.20 
3.05 
21.31 


(Millions of Colones) 
33.5 32.4 Bi. 27.0 
30.0 29.1 2.7 2.3 

(Millions of U. S. Dollars) 
5.96 5.77 5.68 4.80 
5.35 5.19 5.29 5.39 


(Millions of Colones: End of Month) 
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27.7 
15.0 
12.6 12.6 12.6 12.6 


53.0 47.8 41.9 37.8 


(Millions of Colones: End of Month) 
20.0 19.9 19.4 18.1 


233.2 228.7 224.6 223.1 
27.6 26.8 27.3 25.6 


205.7 201.8 197.4 202.5 
33.5 35.2 36.7 33.0 
(Millions of Colones: End of Month) 


238.9 243.9 247.0 256.9 
106.5 109.0 109.2 109. 
132.4 134.9 137.8 147. 
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* Beginning October 13 surcharge of 20 per cent applied to second and third category imports only. 


‘Beginning December 13. 


Beginning April 1 and applicable to preferential imports only. 


October 1. 


‘Abolished June 9. 


‘ Beginning April 1. 


¢ ‘Abolished 
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Cuba 





1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


Exchange Rates 

SELLING RATES 
1 i Ug ani 
2 Le ee 


Gold and Foreign Assets 
10 NATIONAL BANK................ 


11 NT i kc ik mie Sb 

12 Foreign Exchange.......... 

18 Foreign Investments........ 
OTHER FOREIGN EXCHANGE 

14 Banks... 

15 Business and Individuals . 

ee ea ee ee 

17 DoLuaR EXCHANGE IN U. S. BANKS 

18 Government and Banks..... 

19 Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 NN he ance kin san ae 

21 ee ee 
VOLUME OF EXPORTS 

22 a ae i se ra a 

23 Tobacco (1935/39 Weights) . . 


BALANCE OF PAYMENTS 
24a Goods: Credits. . . 


24b Debits, f. 0. b.. 

24c Services & Nonmonetary Gold 
24d Private Donations & Capital. 
2he Special Official Financing... 
2Lf Net Errors and Omissions... . 
25 Surplus or Deficit (—). . 
26 COF: Short-term........... 


Assets of the National Bank 
380 ToTAL ASSETS.......... 


Si Fonmecn Aggurs............... 
Domestic LOANS & INVESTMENTS 
$2 Govermment............... 


83 CREDITS TO OTHER BANKS....... 
Assets of Other Banks 
Te A, 


4! FoRBIGN ASSETS............... 
42 Domestic LoANs & INVESTMENTS 


43 CRIN go <-n.c cus vix.v uss 
Lh Business and Individuals. . . . 
45 Of which: Domestic Loans 
Ce eng ere ea eee 
47 ey at eae 
48 Ue 


Currency and Deposits 
50 Mommy SUPFLY................ 


51 er re 
51a SU eS AGL iiG hin é hie 
516 U.S. Dollars. . 
52 Deposit Money............ 
52a SO als inca 
52b Uy 


SS Tam Deroeime................ 
54 GOVERNMENT DEPOSITS......... 
BANK DEBITS” 


55 To Deposit Money......... 
55a eee 
556 ere 
56 To Government Deposits... . 
Prices 


80 WHOLESALE PRICES: Sugar...... 
UNIT VALUE OF EXPORTS 
81 Tobacco (Current Weights). . 


82 RETAIL PRICES (Food)*......... 


Production and National Income 
AGRICULTURAL PRODUCTION 

90 te Ne che ne 

91 Tobacco 
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188 
131 


48 
85 


41 


53 
37! 


64 
98 


* 1937-1941 December averages. 
average for 1940 and 1946). 
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104 
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37 


56 
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159 
114 


46 
89 


166 
109 
57 
35 


49 
35 


53 
80 


488 


*In Havana. 


INTERNATIONAL FINANCIAL STATISTiCcg 


(Pesos per U. S. Dollar: End of Year) * 


1.095 1.001 1.000 1.000 1.000 1.000 
1.117 1.020 1.020 1.020 1.020 1.020 

(Millions of U. S. Dollars: End of Year) 
1 1 232 266 346 316 
1 1 191 226 279 289 
-- -- 41 40 67 28 
22 44 194 211 279 266 
9 26 145 161 213 296 
82 72 571 638 838 879 
48 62 128 168 235 219 

(Millions of Pesos) 
143 216 410 634 773 724 
117 138 238 800 520 627 
(1948 =100) 
35 56 62 63 94 100 
76 91 153 157 94 100 
(Millions oe U.S. Dollars) 
<<. Cas T7277 Fis 
—299.8 —519.7 —527.4 
—80.3 —125.5 —103.3 
—38.7 16.4 —18.5 
—5.8 -19.9 -—7.0 
—41.1 -40.3 -—94.6 
68.9 83.7 —26.7 
.... —68.9 -—83.7 26.7 
(Millions of Pesos: End ne Year) 
(Millions of Pesos: End of Year) 

142 149 461 522 665 626 
22 44 202 224 280 266 
80 73 125 177 192 210 

67 60 dil 162 174 195 
41 41 229 224 269 218 
30 23 134 123 177 132 
11 18 96 102 92 87 

(Millions of Pesos: End of Year) 

163 198 672 799 957 1,041 
72 91 312 376 467 586 
63 65 167 214 254 289 

9 26 145 161 213 296 
91 107 359 424 490 456 
56 54 164 210 260 259 
35 53 195 214 230 196 
37 32 74 79 96 103 

179 212 398 531 693 745 

123 140 172 264 370 456 
56 72 226 267 323 289 

(1948 =100) 
32 39 68 83 112 100 
49 48 101 107 113 100 
34 37 71 78 92 100 
(1948 =100) 
57 62 59 67 97 100 
100 75 115 150 138 100 
(Millions of Pesos) 
1,072 1,265 1,672 1,762 
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44 
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384 


913 
164 
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287 
384 
453 
306 
146 


103 
650 
490 
160 

98 


111 
86 


86 
95 


1,578 
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686 
114 
330 

38 
291 
277 
238 
167 

71 


1,273 
782 
303 
479 
491 


146 


54 
136 


731 
598 
133 
118 


115 
84 


92 
166 


1,683 


>’ Monthly totals and 12-months averages (6-months average for 1937 and 11-months 
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156 
839 


134 
94 
95 


141 
1,860 


| 
1951 











VOLUME 


—— 


June 


‘July, 





Cuba 


1952 —-——— - 


Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Pesos per U. S. Dollar: End of Month) 
1.000 1.009 1.093 1.009 1.099 1.099 1.0 
-020 1.020 1.02) 1.020 1.020 1.029 1.0 


(Millions of U. S. Dollars: End of Month) 
538 495 485 497 531 548 564 
311 311 311 311 321 321 321 
198 155 144 156 180 197 213 
30 30 30 30 30 30 30 


78 é 77 70 69 68 62 61 
520 f 569 578 587 592 601 609 
1,136 : ,141 ,133 1,152 ,191 211 ,234 
312 28% 264 253 265 283 307 318 
254 y 207 196 210 232 250 261 
58 57 57 56 56 58 58 


) 1.099 1.099 1.099 


) 1.099 1.009 
2) 1.020 1.020 1.020 1.020 1.020 


(Millions of Pesos) 
48 50 78 
50 55 57 

(1948 =100) 
53 63 138 


— Fe ONS Dee 


(Millions of Pesos: End of Month) 
579 592 27 644 
485 497 531 548 


31 29 31 31 
12 16 16 15 


(Millions of Pesos: End of Month) 
753 749 759 740 736 760 759 
88 72 72 5 69 68 62 
395 388 407 3: 438 5é 462 
29 27 50 ‘ 42 41 
366 361 356 2 ‘ 39% 395 ‘ 421 
328 333 327 é ‘ 366 ‘ 394 
271 zag 278 2 224 2% 228 
214 235 234 ¢ f 2 188 194 
58 53 45 é 36 : 34 
(Millions of Pesos: End of Month) 
1,369 1,378 1,384 P : 1,414 1,454 1,430 1,500 1,5: 

846 857 868 é 916 944 961 979 
332 336 336 338 357 369 378 
513 521 533 578 587 592 601 
523 521 515 498 510 519 521 
415 430 426 f 2: 419 433 444 449 
108 90 90 79 77 75 72 
71 75 78 : 85 88 90 92 
172 166 182 163 149 159 165 


871 955 824 857 854 982 983 

701 860 770 ‘ 802 804 927 923 

170 95 53 5 é é 55 50 55 60 

42 35 25 21 33 23 27 
(1948 =100) 

175 159 133 107 104 102 102 


a pares seiehs ews gees _ a s 


' July /December. 2 Production in 1951/52. 
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ascites igpemae oem aiaataiaicatiaiectaies Bi eeeassesncgreensnneioneenecinsisientensteasencnesinenmanetnisie 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 


Exchange Rates 


Ss ‘@eeces RAWS..............+.. 
2 With Tax..........sc00s0e 4.49 


Gold and Foreign Assets 


TNE TN ee Pe 69 6 
11 Nei Cee na ae aa whee 63.5 
12 Foreign Exchange.......... 16.1 
18 OTHER BaNks: Foreign Exchange 19.3 
SEO ce aakAvessaeeaesseoees 88.9 
16 DoLLAR EXCHANGED IN U. S. BANKs 
16 Government and Banks..... 
17 Business and Individuals... . 
Trade and the Balance of Payments 
VALUE OF TRADE 
20 NE ra ee kiss k die a's bate’ 1,569 
21 ER OES s i sbs50c2 000 1,674 
22 Trade Balance......... —105 
238 NeET SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 
24 Exports (1949 Weights)..... 140 
25 Imports (1949 Weights)..... 114 
BALANCE OF PAYMENTS 
26a Goods: Credits............. 
26b Debits, f. 0. b.. 
26c Services & Nonmonetary Gold 
26d Private Donations & one 
26e Special Official vie ne wl 
26f Net Errors & Omissions. 
27 Surplus or Deficit (—). 
28a COF: Grants & aan term. 
28b COF: Short term. 
Assets of the National Bank 
ee a | a 694 
Si Pomme AUNTS .............. 190 
$2 Domestic LoANsS & INVESTMENTS 449 
33 Sa Wiss wa kee 195 
S34 Non-Government........... 264 
Assets of Other Banks 
Ee ae. 5,440 
43 Fommscn Agemts ............... 87 
42 Domestic LOANS & INVESTMENTS 4,870 
a ee ae ee 217 
Currency and Deposits 
> Riower SUPPiy..............+. 2,453 
51 CE i ok hak os ose - 402 
52 Deposit Money............ 2,050 
53 Other Banks........... 1,979 
54 Postal Checking System. 71 
55 TimE DEpoOSITS................ 2,421 
56 GOVERNMENT DEPOSITS......... _ 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.48 
SHARE PRICES 
71 asic ain 76 
72 i ca sei ale ig 86 
Prices and Wages 
80 WHOLESALE PRICES* 47 
81 Home-Type Goods......... 50 
82 Export Goods.............. 36 
8&3 Import-Type Goods........ 43 
UNIT VALUE OF TRADE 
84 Exports (Current Weights). . 40 
85a RR ee on eas 35 
85b he ake oy 6 de he 47 
86 Imports (Current Weights) . . 42 
87 Faeicnut Rates *.............. pores 
Oe Seer Or FAVE... ...0<6500085. 59 


* Home-consumed goods. 
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4.83 


76.7 
63.4 
238.8 


25.8 
102.5 


1,635 
1,625 
—90 


139 


| 
© 
Om & POW N~700 


—22. 


749 
230 


467 
119 
848 


5,623 
125 
4,984 
236 


2,546 
2,121 


an 
- OOw Keo 
_ = & Orr 


‘* wea dw 


1,578 
1,740 
— 162 


139 
126 


887 
124 
712 
148 
564 


5,700 
123 
5,094 
203 


2,761 
582 
2,179 
2,132 
46 


2,481 





> 1949 =100. 


INTERNATIONAL FINANCIAL STATISTIC 


(Kroner per U.S. Dollar: End of Year) 
5.18 5.18 4.81! 4.81 4.81 4.81 


(Millions of U. S. Dollars: End of Year) 


58.7 62.2 83.8 86.8 76.1 83.9 
52.0 44.3 37.6 87.5 82.0 $2.0 
6.7 17.9 46.2 49.3 44.1 52.0 


10.3 7.2 32.3 37.2 25.2 27.0 
69.0 69.4 116.1 124.0 101.4 110.9 
17.8 18.1 25.9 66.5 52.8 44.7 


(Millions of Kroner) 
1,517 1,278 904 1,618 2,313 2,731 
1,377 1,811 696 2,848 3,090 $,424 


140 —33 208 —1,230  —T777 —693 
(1948 =100) 

108 66 39 74 X 92 100 

70 55 26 105 x 96 100 
(Millions oe U. S. Dollars) 

5 345.1 4938.5 579.8 

—548.3 —594.2 —649.2 

42.9 37.6 9.4 

61.7 51.1 20.6 

—47.1 -—387.5 -—18.3 

—19.7 8.0 6.0 

—165.4 -—41.5 -—51.7 

18.3 —138.5 83.6 

147.1 55.0 —31.9 


(Millions of Kroner: End of Year) 
1,274 2,093 8,125 7,130 6,084 5,612 
149 190 805 $19 283 $20 
1,075 1,857 7,774 6,765 5,755 6,245 
804 1,659 7,611 6,627 6,609 6,092 
271 198 162 138 146 164 
(Millions of Kroner: End of Year) 
5,841 6,590 10.661 10,942 10,980 10,968 
54 37 166 179 121 130 
5,011 5,247 X 6,996 7,595 8,710 9,387 
498 1,001 43,177 2,822 1,709 1,084 


(Millions of Kroner: End of Year) 


3,136 3,809 X 8,236 7,922 7,188 6,739 
703 796 1,491 1,557 1,662 1,646 
2,482 3,013 46,745 6,365 6,627 5,193 
2,308 2,849 46,277 6,013 6,255 4,830 
124 164 468 352 371 363 


2,475 2,663 433,151 3,568 4,184 4,666 

— 148 2,737 2,653 1,741 1,858 
(Per Cent: Average of Months) 

4.99 4.15 8.76 8.56 8.65 4.07 
(1948 =100: Average of Months) 


725 86 98 99 100 100 
725 92 96 102 107 100 
(1948 =100) 
68 80 84 83 91. 100 
70 81 86 87 93 100 
47 65 67 64 81 100 
68 80 81 78 89 «100 
51 11 83 80 x 92 100 
46 16 73 67 81 100 
51 58 67 63 77 ~—*100 
57 69 79 79 X 93 100 
“4 88 «4295 #«2+95 ~ # «97 ~©100 


79 88 100 









3,560 
4, 212 
— 652 


227 


Xr 130 
XxX 128 


675. 
—27. 
—8. 
—16. 
—4. 
—6 
—88. 


117. 
—29. 


TNO RP WHO IO 


5,478 
450 
4,980 


"144 


11,295 
124 
9,674 
1,118 


6 445 
1,549 
4,896 
4,525 

371 


5,203 
1,853 


4.44 


92 
87 


102 
106 


99 
xX 100 
100 


100 
101 





6.92 


8.30° 


97.2 
31.5 
65.7 


21.0 
118.2 


45.5 
35.4 
10.0 


4,592 
5,890 
—1,298 
— 530 


173 
163 


687.1 
— 788.3 
—18.8 

15.9 
—6.8 
2.5 
—108.4 

1 
3 


63. 
45. 


5,031 
523 


4,473 
4,282 
191 


11,757 
145 
10,359 
831 


6 452 
1,631 
4,821 
4,434 

387 


5,619 
1,285 


4.63. 


109 
102 


115 
116 

95 
114 


97 
87 
97 


105 
112 
107 
110 


6.924 


118.2 
31.4 
86.8 
17.9 

136.1 
45.3 
37.6 

7.8 





LL 
1951 





VOLUM 


46) 
61 
-15 
—2 


' Begi 
‘Exel 


VoLUME VI, NuMBER 1, JANUARY 1953 Denmark 


——_———_—_—_—_——-1951—____—_- ——- — —_—_—_———_—___—1952— a 


June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Sept Oct Nov 
(Kroner per U.S. Dollar: End of Month) 

6.92 ‘ 6.92 6.92 ’ . 

8.30 ; 8.30 380 6.92 6.92 6.92 6.92 6.92 6.92 6.92 6.92 6.92 ‘ : 6.92 6.92 


(Millions of U. S. Dollars: End of Month) 

57.3 i695 118.3 111.0 103.7 Git 9). 
$1.4 981.4 31.4 o1.4 31.4. S34 St. 
55.4 85.4 86.8 3:6 6T3:3. GT SS. 
176 I6:% 12.9 1.2 LES IFS 1%. 
115.56 188.6 136.1 129.8 124.0 1038.3 107. 
47.2 46.7 45.3 44.0 98.7 98:9 87. 
37.4 38.1 37.6 35.6 29.3 28.6 23. 
9.8 8.6 7.8 8.4 9.4 10.3 9. 


90.2 93.0 94.1 
31.5 31.5 31.4 
58.8 61.6 62.6 
15.8 16.2 17.0 
106.1 109.2 111.0 
44.7 41.5 39.9 
35.7 32.8 30.8 

9.0 8.7 9.1 


93. ‘ om «RES.8, 35. 
3L. 31. 31. 31.3 31. 
6k. : ; 87.3 82. 
iT. ‘ . 15. i¢. 
113. : -l 134. 
34. ; p 51. 
23. . 2. 38. 
EE. : ‘ 12. 


_ 
one eH AwWO 


Com co & © Comr 
on ke FOR N 
OAD OD OH 


BOA oO Heol 


(Millions of Kroner) 
460 457 438 451 566 ‘ 484 510 542 419 
614 595 589 530 634 641 541 650 572 506 515 
-154 -1388 —-151 —79 —68 —157 —31 -108 —153 —49 —72 
—-28 -—837 -1 33 96 100 —3 —35 —38 —55 
(1948 =100) 
——»> 183<——__- ——> 188<———- _-§- ——-}» 171<-—— 
——> 141<—— ——~—> 153<--——- ——> 137<— 


(Millionsfof Kroner: End of Month) 
5,124 5,144 5,185 5,177 5,212 5,346 5,423 5,268 5,143 4,964 5,034 5,036 5,074 4,820 4,822 4,906 
475 495 502 524 523 659 669 619 539 482 478 503 518 619 579 672 
4,614 4,615 4,647 4,617 4,650 4,653 4,723 4,615 4,520 4,454 4,529 4,501 4,523 4,174 4,216 4,206 


4,363 4,372 4,397 4,350 4,374 4,424 4,476 4,374 4,234 
251 242 250 268 276 229 246 242 Zee kann peas ann 
(Millions of Kroner: End of Month) 
11,751 11,841 11,822 11,805 11,807 11,881 11,987 11,798 11,913 11,997 12,058 12,078 12,181 12,160 12,218 12,351 
109 112 117 100 122 116 124 130 119 119 118 119 117 117 103 103 
10,642 10,666 10,653 10,650 10,679 10,649 10,572 10,629 10,707 10,693 10,785 10,794 10,900 10,870 10,893 10,942 
743 736 713 737 752 860 879 749 780 882 863 824 7172 826 855 952 


(Millions of Kroner: End of Month) 
6,381 6,219 6,212 6,187 6,344 6,479 6,558 6,347 6,453 6,558 6,625 f 6,619 
1,541 1,499 1,487 1,506 1,592 1,640 1,741 1,652 1,630 1,614 1,624 1,6: 1,600 
4,840 4,720 4,725 4,681 4,752 4,839 4,817 4,695 4,823 4,945 5,001 5,025 5,019 
4,440 4,363 4,362 4,335 4,384 4,471 4,421 4,336 4,449 4,540 4,584 4,6: 4,589 
400 357 363 346 368 368 396 359 374 405 417 430 


5,785 5,839 5,827 5,808 5,790 5,768 5,713 5,783 5,796 5,819 5,847 5,909 
1,774 1,802 1,812 1,797 1,806 1,850 1,853 1,877 1,883 1,821 1,840 1,791 1,870 
(Per Cent: End of Month) 
5.18 5.22 5.45 5.84 5.26 5.26 6.82 6.23 6.26 5.24 8.28 5.82 
(1948 =100: Average of High and Low During Month) 
97 97 97 94 94 94 
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98 97 97 94 
104 108 108 110 114 115 113 108 108 108 


(1948 =100) 
151 148 149 151 151 150 148 146 143 142 
145 141 141 142 142 140 139 137 137 139 
102 112 114 114 113 112 109 108 108 108 
160 159 160 164 164 163 161 158 152 146 


oe 
_ 


————> 181 4-—_— —p 1394- ———» 11§4-—— 
99 106 94 96 96 102 101 90 91 
119 116 119 116 122 116 116 «118 + #119 


——> 136 < ——> 139<——-_ ——_> _ 135<-—_— 
215 242 243 236 228 220 195 171 162 
ae (isae | |(h ees ee arr 122 

— > 127<—— ——> 126<———_ —>» 130< 


(Continued on next page) 


‘Beginning August 21. * Beginning September 19. * Beginning November 19. ‘ Tax rate repealed effective October 17. 
‘Exchange closed April 9-June 5. 





Denmark 


INTERNATIONAL FINANCIAL STATIstics 


\A SNS 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 


Production, Employment, and Income (1948 =100) 

INDUSTRIAL PRODUCTION 78 83 67 64 57 78 90 100 107 
Prod 76 84 63 62 54 73 89 100 105 
Consumers’ Goods 79 84 71 65 61 83 90 100 107 

ANIMAL FOODSTUFFS............ 109 104 100 88 107 109 86 100 115 

ANIMALS AND PRODUCTS 148 152 147 100 111 112 111 100 130 

FISHERIES PRODUCTION 47 45 51 69 65 89 94 100 113 

(Per Cent of Union Membership) 

EMPLOYMENT (Manufacturing) 77 hg soe ce Sarees 100 105 

UNEMPLOYMENT (ALL TYPES)... . ; 21.3 , ; 18.4 13.4 8.9 8.9 8.7 9.6 
(Billions of Kroner) 

Gross NATIONAL PRODUCT ‘ 7.2 ‘ ‘ 9.7 14.0 15.5 17.0 18.5 19.5 

NATIONAL INCOME ‘ 6.4 J ‘i 8.4 12.0 13.3 14.6 15.9 16.7 


to an annual rate of 630 million kroner. Data cover overseas ter- 
ritories. 


Volume of Trade: Total special trade. X Indexes for 1947 and 1948 
at 1947 prices. X Prior to 1947 at 1935 prices. 


Balance of Payments: For detailed statement see December 1952 
issue of International Financial Statistics. 


DENMARK Popolation i951 22221111 4:30 million 

EXCHANGE RatTEs: Official buying and selling rates are 6.895 and 6.920 
kroner per U. S. dollar. Since August 6, 1952, however, exporters 
of most commodities whose foreign exchange proceeds are U. S. or 
Canadian dollars receive, when the currency has been surrendered 
at the official rate, a right to import otherwise restricted goods from 
the EPU currency area in amounts equivalent to 10 per cent of the 
export proceeds surrendered. These rights are transferable, but 
dealings are rather irregular and no official quotation exists. It is 
reported that the import rights after some initial trading at a pre- 
mium of 130 per cent or more now bring a premium of about 100 
per cent of the value of the imports they make possible. 


From November 19, 1950, to October 17, 1951, all sales of foreign 
exchange for travel purposes were subject to a tax of 20 per cent. 


ASSETS OF THE NATIONAL BANK: Total Assets: Balance sheet total less 
IMF, IBRD, and contra accounts. Domestic Loans and Invest- 
ments: Government: Data include the ‘Government Regulation 
Account”’; prior to 1945 includes the “‘Danish-German Clearing 
Accounts”” and “Occupation Accounts” through which Danish 
trade with Germany and German occupation costs in Denmark 
were financed. In 1945 liability for these accounts was assumed 
by the Danish Government and they were transferred to the “‘Gov- 
ernment Regulation Account.” Non-Government: Includes some 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits Government bonds. 


nd short-term dollar obligations held for Danish account, as re- 
casted by all U. S. banks. . ASSETS OF OTHER BANKS: The Other Banks are all private banks and 
major savings banks; X prior to 1945 all private banks and all savings 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of banks. The data for all savings banks for the years 1937-1942 are 
home-produced goods and imports for home use. Distribution of as of March 31 of the following year. In 1948 comparable figures 
Total Value of Trade by country and by commodity: for all private and all savings cole are as follows (in millions of 
kroner): Domestic Credits, 9,884; Cash, 1,219; Demand Deposits, 
5,090; Time Deposits, 5,038. Total Assets: Balance sheet totals 
less contra and similar accounts. Domestic Loans and Investments: 
United-Kingdom... 63 43 42 38 United Kingdom.. 38 32 32 26 Of which private bank credits to the Government (in millions of 
Germany .19 10 19 15 #=Germany..... a 6 il 14 


Sweden.. a f ££ 2 a... ....8 + = SS kroner) : 
Norway..... <n 5 a 4 United States 5 16 > 1937 
Belgium-Luxemb’g. 2 5 1 1 Belgium-Luxemb’g 3 5 2 5 7 f 
United States » S «S -g:ieee......5 1 656 9 6 oe See a ae 
5 3 6 Ba Tce a 
1937 1949 1950 1951 1937 1949 1950 1951 : —_ ; i 
Dairy Products... 33 40 33 27 Coal, Petroleum & Savings banks data on Credits to the Government are not aval 
Meat and Products. 26 17 24 Products. . _165 16 #17 «18 able. Cash: Currency holdings and deposits with the National 
Vehiclesincl.Ships. 6 3 5 Textiles... -- 12 4 16 15 Bank, including balances of the savings banks with the Postal 
Live Meat Animals. 5 2 7 Grains... ss! ae 4 3 3 Checking Office 
Machinery 8 Machinery and & : 
3 Vehicles 8 18 11 ll 
Iron & Steel Mill 
Products. . ae 8 6 7 
Wood, Paper, and 
Mfrs.. bad ka 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950 1951 1937 1949 1950 1951 


CURRENCY AND Deposits: Currency: In the hands of business, indi- 

viduals, foreigners, and the Government. Deposit Money: De- 
s 4 6 mand and passbook deposits of business, individuals, and foreigners 
with the Other Banks and total demand deposits with the Postal 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 158 million kroner, equivalent 


Checking System. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Government Deposits: Ordinary 
and special accounts of the Ministry of Finance with the National 
Bank. Special accounts include ECA “counterpart” and other 
funds set up under foreign aid programs. 
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June 


124 
131 
119 


July 


90 
99 
85 


165 


87 
5.5 


60 DeEFIcIT (—) OR SURPLUS 
61 I is: e'4o0.0re 
62 Expenditure......... 
63 Occupation Exp. (—). 


FINANCING OF DEFICIT 
64 Net Borrowing 
65 Use of Cash Balances. 
66 KRONER DEBT.......... 
67 FOREIGN CURRENCY DEBT 


1940 
—877 
1,100 

994 
— 983 


960 
— 83 
1,865 
634 


1941 
—716 
1,127 
1,097 
— 746 


1,008 
— 167 
2,917 

590 


1945 
— 325 
1,762 
2,161 

74 


353 
—78 
11,256 
740 


1946 
21 
3,011 
2,990 


—1,049 
1,028 
9,989 

960 


109 
117 
103 


149 


(1948 =100) 


114 
119 
110 


151 


118 
122 
115 


145 


Aug 


115 
121 
111 


Denmark 


Sept 


121 
125 
119 


Oct 


154 2 55 «151 


(Per Cent of Union Membership) 


105 
20.2 


1947 
1,135 
3,303 
2,168 


— 889 
— 246 
9,056 
1,004 


109 
16.0 


GOVERNMENT FINANCE: Year beginning April 1 (millions of kroner): 


1948 
— 29 
3,135 
3,164 


— 430 

257 
8,306 
1,324 


Occupation Expenditure: In addition some small occupation costs 


PRICES AND WAGES: Import-Type Goods: 37 


are included in the figures for Expenditure. Net Borrowing: In- 
cludes change in balance of the occupation accounts. Kroner Debt: 
Includes balances of the occupation accounts. Monetary Opera- 
tions of —125 million in fiscal 1941 and Foreign Grants Received of 
50 million in fiscal 1945 are not shown in the data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 


irredeemable bonds. Discount Rates of the National Bank and of 
the commercial banks for 3-month commercial bills have been 5.0 
and 5.0-7.0 per cent, respectively, since November 2, 1950. Since 
1936 changes in these rates have been as follows (in per cent): 


Discount RATES 


Date Established National Bank Commercial Banks 


1936—Nov 19.... 
1939—Feb 23 


yi: n ob Owe Wie 
1946—Jan 15 
1950—July 4 

Nov 2. 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, an ' since then has been maintained at 1% per cent 
below the discount rate. Share Prices: Weighted arithmetic aver- 
ages of price rela‘ives with original base 1935=100. Based on 
quotations in Copenhagen. 


oaqgcoacocacn 


4 4.0-6. 
3 3.5-6. 
4 4.5-6. 
5 5.6-7. 
4 4.5-6. 
4 4.0-6. 
3 3.5-5. 
4 4.5-6. 
5 5.0-7. 


r cent of weight of total, 
home consumed goods. Export Prices: General index based mainly 
on prices of pork, butter, and eggs, weighted by export values of 
1935. Export prices in kroner per metric ton in 1948: Butter, 6,120; 
Bacon, 4,280. Freight Rates: Mainly sterling rates. Danish ships 
only, in intra-European trade and world trade to and from Europe. 


111 
16.3 


109 
9.3 


Index covers freight rates for coal, iron ore, phosphates, and pyrites 
petroleum, fruits, timber, grains, and feeds, weighted by the average 
gross freight proceeds in 1938 and 1947. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ex- 


clusive of electricity and gas. Agricultural Production: FAO Index 
(1948 = 100): 


1934/38....103 1946...100 1947...93 1948...100 1949...122 1950...130 


Animal Feedstuffs: Production of the various feeds weighted by their 
relative caloric values as animal feeds. Animals and Products: Milk, 
butter, cheese, eggs, beef and pork, weighted by 1935 relative prices. 


Fisheries Production: In 1948, 226 thousand metric tons. 


Income: At factor cost. 


National 
Gross Nationa! Product: At factor cost. 


Gross National Expenditure: At market prices (in billions of Danish 


kroner): 


1947 


Private consumption 12. 
Gov't current expenditure. . 2. 
Gross public dom. investment. “ 
Gross private dom. investment 3. 
Total gross domestic investment 3. 
Of which: 
Building and construction a. 
Equipment 1 
Net change in commod- 
ity inventories. ... 
Net change in live stock - 
Less: Depreciation allowances 2. 
Equals: Net domestic investment 1 
Net foreign investment - 


Total... , 


1948 


2. 
1.46 
— .34 


19.66 


1949 
14. 


2. 
1. 


20.79 


1950 


16.11 
-40 
.92 
.07 
99 


-50 
-65 


75 
.09 


3.10 
2.89 
— .83 


23.67 


1951 
17.23 
2.78 
-96 
5.23 
6.19 


2.97 
2.93 


45 
-16 


3.50 
2.69 
— .29 


25.91 


Gross National Product by Industrial Origin: At factor cost (in 
billions of Danish kroner) : 


1947 1948 1949 1950 1951 

Agriculture. . , ; 2.75 3.07 3.56 4.23 4. 
Fisheries, forestry, and horti- 

culture are Saee are NaN .67 TT .63 
Manufacturing can ; .99 56 .8) 
Construction ; .87 .95 .05 
Trade, banking, insurance, etc. 
Transport, communications and 

public utilities............. 
Government 
Dwellings 
Other services . 
Net income from abroad... . 


| erm Ole Wd 


A re 








Exchange Rates 
os a ee ew be 


Gold and Foreign Assets 


10 CENTRAL BANK................ 
11 SR. on cs cnscvecsccesacces 
12 
1$ OTHER Banks: Foreign Exchange 
BUSINESS AND INDIVIDUALS 


1h Foreign Exchange.......... 


DOLLAR EXCHANGE IN U. S. BANKS 
Government and Banks Pend 
Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADB 
20 RE a cia he Sek cee a 
21 NS ES er ee 


VOLUME OF EXPORTS 


BALANCE OF PAYMENTS 
Goods: Credits. . 
Debits, f.0.b.. 
Services & Nonmonetary Gold 


Private Donations & Capital. 
Special Official Financing. 


27 Surplus or Deficit (—). 
28 COF: Short-term. 

Assets of the Central aaake. 

$0 FOREIGN ASSETS 


DomEsTic LOANS & INVESTMENTS 
$1 Government............... 


$2 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 

3D Ponmecn Anemrs............... 
41 Domestic Loans & INVESTMENTS 


26a 
26b 
26c 


26d 
26e 


Currency and Deposits 


i TE ERIE Sk ene eccccesesa 
51 ee. aka 4 dbind « 
52 Deposit Money*........... 


53 TIME Deposits: Other Banks.... 
54 Gov't: Deposits: Other Banks... 


55 BANK DEBiTs » 
56 
57 


Prices and Wages 
80 
81 Export PRICES: Sugar.......... 
UNIT VALUE OF EXPoRTS 


To Deposit Money. . 
To Government Deposits... . 


82 
8&3 
84 
85 


Cacao.. 
Coffee. . 


Cost oF LIVING (Ciudad Trujillo) 
WacEs (Daily Rates)........... 








— pee 


Conan 


Dominican Republic 


1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 1951 


Stk 7 


a t& 
oon 


may 
3% 


112 


95 
23 


WHOLESALE PRICES (Ciudad Trujillo) °... . 


26 


19 
33 


* Mainly with Other Banks. 
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14 
-62 


-62 


-16 


14 


89 
02 


19 


10 
26 
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74 
85 


-85 
.19 


49 


76 
17 
73 


29 


11 
19 


_ — — 1.00! 1.00 
(Millions of U. S. Dollars: End of Year) 
— _ 2.0 13.6 14.8 
_ _ 2.0 2.0 4.0 
_ _ _ 11.6 10.8 
6.8 33.2 32.6 16.6 10.6 
4.2 21% 14.6 8.9 xX 4.6 
11.0 44.9 49.2 89.0 xX 29.9 
16.0 20.2 38.3 85.7 
(Millions of Pesos) 
16.6 43.6 66.7 83.2 82.8 
11.7 18.1 27. ? 63.4 65.3 
(1948 =100) 
101 86 108 122 100 
75 73 98 117 100 
105 153 90 79 100 
27 67 paceaks 108 100 
(Millions of U.S. Dollars) 

Seek pitti 67.4 83.2 82.3 
—27.7 -—53.5 -—65.3 
—20.1 -—25.8 -—23.9 
—14.1 —2.5 — 
—1.2 s- —1.8 
4.3 1.6 —-8.7 
ee —-4.3 -1.6 8.7 

(Millions of Sentai End of Year) 
_ _ — 18.67 14.84 
— _ — os 5.61 
— — — — .07 

(Millions of Pesos: End of Year) 
6.80 33.18 32.65 16.46 10.49 
4.82 6.78 10.22 23.54 30.26 
.60 8.19 4.11 14.78 14.94 
01 .42 .68 a4 .76 
4.21 8.17 5.42 8.04 14.55 
12 .28 22 X 6.31 9.61 

(Millions of Pesos: End of Year) 
11.83 34.02 39.45 39.76 X 32.54 
4.82 12.83 15.71 17.76 X 13.90 
7.01 21.18 28.74 22.00 18.64 
2.388 11.15 8.95 14.28 14.81 
1.61 3.83 5.51 7.10 X 8.56 
25.77 36.65 52.24 54.92 
19.88 28.27 37.87 38.90 
5.89 8.37 14.37 16.01 

(1948 =100) 

35 71 84 100 100 
18 62 84 99 100 
18 25 27 65 100 
25 55 71 91 100 
44° 79 88 99 100 
39 49 53 94 100 


INTERNATIONAL FINANCIAL STATISTICs 


(Pesos per U. S. Dollar: End of Year) 


b’ Monthly totals and 12-month averages. 


© Home-consumed goods. 


1.00 


— 


an 
aon ra 


© oom 


85.1 


15.06 


6.76 
-70 


6.95 


67 
14.08 


14.93 
9.26 


.93 
10 
83 


10.37 
8.26 


-55 
34.16 
15.40 


86 
80 


59 
114 


96 
101 


Ri. 


33. 
14. 


18. 


44. 


24. 
10. 
13. 
57. 


16. 


83 
87 


89 
194 


106 
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VoLUME VI, NUMBER 1, JANUARY 1953 Dominican Republic 


sentianitienie —_——1951 
June July Aug Sept Apr June 


(Pesos per U. S. Dollar: End of Month) 
1.00 1.00 1.00 1.00 1.00 1.00 


(Millions of U. S. Dollars: End of Month) 


29.7 30.4 31.1 32.3 32.7 32.9 
12.1 S.k Wl Wb '.l 2.3 
Rye 18.4 19.0 20.2 2).6 2).9 
14.7 15.4 17.4 19.0 19.1 18.2 


July Aug’ Sept Oct Nov 


36.2 
14.3 


(Millions of Pesos) 
8.0 12.9 11.5 10.4 
4.5 5.1 5.6 4.3 
(1948 =100) 
—> 150<——_- _ ———_»>-203<————_- _ ———>- 143 <+ —_—_ 
—> 89<——- ———>102<-——— ——>» 48<—_—_ 
—-> 240<——_ —_—> 333<——_- _- ——_->111<-——_- -——-> 128 <—__—_ 
——> 175<—— —_>» 29<——__ ———> 35<——_- ———» 168 <——-— 


10.6 ‘ 9 
5.7 ‘ 


8.6 
8 4.1 


(Millions of Pesos: End of Month) 
30.45 31.05 32.31 32.69 32. 


to. )6€6©6C646 | UTS CUTS 
.20 .33 22 .39 5 


(Millions of Pesos: End of Month) 
15.36 17.38 19.02 19.03 
39.68 40.44 40.54 49.53 
13.938 183.83 13.29 13.21 
1.81 1.35 1.90 1.89 
23.93 24.76 25.45 253.43 
15.92 15.95 17.04 17.53 16.9: 
(Millions of Pesos: End of Month) 


53.84 56.53 58.90 57.738 59. 
23.88 24.60 24.59 24.53 25. 
29.96 31.93 34.32 33.26 33.5% 


12.21 12.42 12.66 12.73 13. 
23.03 24.44 23.38 25.26 
81.40 78.63 92.13 81.92 
59.94 57.26 65.42 59.84 
21.46 21.37 26.71 22.08 
(1948 =100) 
93 93 93 93 


101 108 
219 213 
106 105 
107 107 


' Beginning October. 2 September 30. * November. 
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VoLUs 
1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 ‘Jun 
Exchange Rates 
SELLING RATES (Sucres per U. S. Dollar: End Y, Year) 
1 as aie kia he f 13.50 18.50 18.50 18.50 13.50 
2 OD ee er 13.79 14.40 15.00 15.00 15.00, 13.90 15.17? 15.17 15.17 15.17> 15.15" 15.16 15.1! 
$ With Surcharge........ a — 20:17 20:17 20.17 
5 aes gis einiensiah = a = _f 18.25% 18.01 18.42 
5 NE. nse conencs } 5 i See \ 24.923 24:68 25.09f 18-37 17.35 17.6 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
OD SAE PROIIK s 5 won ccsciicscsc. 6.3 3.8 4.0 6.5 8.9 33.1 36.5 26.6 27.8 26.6 37.4 30.8 33. 
11 Te ae iS a wikis x J.8 3.4 3.6 4.2 4.9 21.4 20.2 20.4 20.6 20.6 18.8 22.4 Zee 
12 Foreign Exchange.......... 1.6 4 4 2.3 4.0 11.7 16.3 6.2 7.8 5.9 18.6 8.5 1. 
18 DOoLLAR EXCHANGE IN U. S. BANKS ; Phe chm 2.7 4.7 13.3 17.2 2.44 W98Z 9.3 19.3 11.4 
Trade and the Balance of Payments (Millions of U.S. Dollars) 
20 GOLD PRODUCTION.............. 2.47 2.47 3.10 4.01 3.80 2.43 2.68 2.03 2:47 3.46 8.87 44 .0 
VALUE OF TRADE (In Sucres) (Millions of Sucres) 
21 EE ec eck pk ees he sles 146 184 126 128 170 862 574 695 625 439 855 778 7 
22 SOE ESI, Decade casos 182 148 148 174 149 $24 414 604 671 623 571 831 € 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
23 tere 12.5 9.5 8.5 8.0 11.4 26.8 42.5 44.0 46.3 32.5 63.38 51.9 5. 
24 SE EID 6s huss sos > 11.3 10.5 10.0 10.8 10.0 24.0 30.7 44.8 49.7 46.1 42.3 55.4 4. 
VOLUME OF EXPORTS (1948 =100) 
25a NOSES err rr re 131 115 91 67 87 101 99 119 100 115 161 145 li 
25b ee ein oie 72 70 66 75 61 55 39 53 100 53 104 83 ] 
25c RE a eS J 2 32 15 29 33 46 106 98 100 49 102 8 - 
BALANCE OF PAYMENTS (Millions * U. . ee 
26a Goods: Credits...... z sa aia oe ere ok 8.1 2.2 48.6 35.8 73.7 67.0 
26b Debits, f. o. b.. sca pea isthe eRe ae aes 30. 7 7. 9 -44.0 -45.0 -—42.0 —54.3 
26c Nonmonetary Gold. . ae ee rr Seen eats See ee zd 2.2 3.4 - 3.7 3.6 4 
26d SS Te pet oe nkcey gk iB peie .... 11.4 -18.2 -15.0 -14.1 -16.4 -—20.7 
26e Private Donations & Capital. Bah eee eee ue pea aa 12 5.8 6.7 5.4 1.4 5 
26f Special Official Financing. . Fahad sca ahs ee ee ee 3 —.4 2.7 3.4 2.6 1.7 
269 Net Errors and Omissions... . ee peat or ee ee . —1.6 2 —-1.4 -1.2 -2.3 —-3.0 
27 ooo sacct 6 os ee ere cee Ae 4.7 -11.1 1.0 —12.0 20.6 -—8.4 
28 COF: Short-term. . ey pete: fee ies persis ees fee —4.7 be | —1.0 12.0 —20.6 8.4 
Assets of the Central Bank (Millions of Sucres: End of Year) 
30 FOREIGN ASSETS ............... 60 2 46 96 131 445 491 368 876 357 560 463 5 
$1 Domestic LOANS & INVESTMENTS. 57 52 52 47 66 180 235 227 179 197 195 283 2 
$2 io. ee an nis & 26 30 29 26 37 108 155 107 52 51 55 52 
33 Official Entities............ 7 — 1 1 1 32 57 50 41 42 46 68 
$34 Business and Individuals... . 24 22 22 20 28 40 23 69 86 103 95 164 1 
85 CREDIT TO OTHER BANKS........ 4 11 12 13 16 33 30 12 63 216 102 86 1! 
Assets of Other Banks 
Domestic LOANS & INVESTMENTS (Millions of Sucres: End of Year) 
40 Business and Individuals... . 129 144 159 183 201 494 536 565 694 747 842 871 9 
CO ES ee 27 26 26 41 61 219 257 185 190 173 241 206 2 
Currency and Deposits (Millions of Sucres: End of Year) 
SO Mower SURFLY................ 140 144 161 183 239 634 704 613 653 721 923 852 8 
51 Se, ce cgecieh sans 74 73 78 80 120 321 350 829 845 357 459 441 4 
52 Deposit Money............ 66 71 73 103 119 312 354 284 308 364 464 411 4 
53 Central Bank.......... 7 3 3 7 . 8 12 10 15 11 46 28 28 
54 Other Banks........... 59 68 69 96 111 301 344 269 297 319 436 383 3 
55 Time Deposits: Other Banks.... 20 24 30 32 37 98 99 86 90 92 126 119 l 
56 GOVERNMENT DEPOSITS......... 12 7 8 6 11 63 59 66 63 55 77 88 1 
57 OS | SS ee 11 6 7 5 10 33 29 34 35 33 48 52 
58 SG cna nino 6 bk 0 we 1 — 1 1 1 30 30 32 29 23 29 36 
$9 Bank Dupirs*................. or 165 184 188 220 885 1,173 1,340 1,392 1,428 1,563 1,680 1,7 
Prices 
WHOLESALE PRICES (Export Goods) > (1948 =100) 
80 NS ee para ee 29 33 34 36 60 96 100 17 129 146 ] 
81 Current Weights........... eh po 27 33 37 44 75 100 100 83 156 178 
82 OS ee a pilin. 26 27 24 28 47 93 100 59 100 103 } 
83 NN cas se sua koe bee ee pcm 32 30 53 17 121 111 100 192 337 398 é 
84 | 5 eS eee vist Pecte 26 30 43 75 105 115 100 90 93 126 
85 Foop PRIcEs (Quito). aaee alphas re 26 26 27 68 78 89 100 98 97 111 | 
Production (1948 =100) 
90 CRUDE PETROLEUM............. 84 88 90 91 61 102 90 92 100 100 102 105 






a 







* Monthly totals and 12-month averages. > Guayaquil. 
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Ecuador 


——$—— ——________—__—__1983— ——_—_— — 


Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Sucres per U. S. Dollar: End of Month) 
15.15 15.15 3 ; : j 15.15 15535 13.85 13.835 235.83 125.43 13.45 16.48 13.33 15.48 15.56 13.45 


17.65 17.35 17.35 17.40 17.35 17.87 17.85 17.85 17.55 17.59 17.45 17.50 


(Millions of U. S. Dollars: End of Month) 


30.8 31.0 30.7 31.6 32.6 34.3 33. ‘ . 39.4 

22.4 22.4 22.4 22.4 22.4 22.4 22. 2. 22. 22.5 

8.5 8.6 8.3 9.2 10.2 11.9 ot ‘ ‘ 16.8 
4 


(Millions of U. S. Dollars) 
.05 .06 .06 .06 
(Millions of Sucres) 
48 64 83 2 
53 62 66 69 
(Millions of U. S. Dollars) 
3.2 4.3 5.5 
3.5 4.1 4.4 
(1948 =100) 
74 109 273 
76 80 26 
2 4 2 


~— FF OI FOO 


(Millions of Sucres: End of Month) 
465 489 f 647 654 
3 302 232 


59 
Bot 114 } 


193 168 
90 91 


(Millions of Sucres: End 
869 880 909 915 
217 231 215 219 


(Millions of Sucres: End of Month) 
839 871 870 886 
415 418 425 425 
424 454 445 461 
35 47 45 43 
389 406 400 418 
122 122 119 121 
97 114 115 110 
57 69 72 71 
39 45 43 39 


i ee ee ed 


(1948 =100) 


105 
437 
123 
108 


115 


443 
ee 0c 
110 114 


(1948 =100) 


107 


110 107 


eee LLL LLL LLL LLL LLL, 


‘Beginning December 1. 2 Beginning May 5. 3 Established in June. 


‘September 30. 
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1937 1938 1939 1940 1941 | 1945 1946 1947 1948 1949 1950 1951 


(U.S. Dollars per Pound: End of Year) 
4.1279 
(Millions of U. S. Dollars: End of Year) 


Exchange Rates 


re 


Gold and Foreign Assets 


NATIONAL BANK. .............. 
coche couse koe & 
Foreign Exchange.... ..... 
Foreign Investments........ 

OTHER BANKS: Foreign Exchange. 

RS SS a ee hes is 


DOLLAR EXCHANGE IN U. S. BANKS 


Government and Banks..... 
Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADE 
BES inane bobs 03% 
a res 
VOLUME OF EXPORTS 
SOORRIIRS WU... «oc acscccss 
Ashmouni......... 
mermek........... 
BALANCE OF PAYMENTS 
Goods: Credits............. 
Ss 
Nonmonetary Gold......... 
a, | eh a 


Private Donations & Capital. 
Special Official Financing... 
Net Errors and Omissions. . . 
Surplus or Deficit (—).. 
COF: Short-term........... 


Assets of the National Bank 


FPORBIGN AGSETS............... 
Domestic LOANS & INVESTMENTS. 
Ss cca sin'e 
Business and Individuals... . 
CREDITS TO OTHER BANKS....... 


Assets of Other Banks 


FOREIGN ASSETS (Net).......... 
DomeEsTIc LOANS & INVESTMENTS. 
ee Sk ig bri 


Currency and Deposits 


MONEY SUPPLY 
SN ooo cy i nid wos 
Deposit Money............ 

National Bank......... 
Other Banks........... 

Tuas Derosits................ 
National Bank............. 
Other Banks............... 

GOVERNMENT DEPOSITS......... 
National Bank............. 
OS eee 

Bank DesiTs*................. 

BANK CLEARINGS*...... 


Money and Capital Market 


GOVERNMENT BOND YIELD...... 
TREASURY BILL RATE*......... 


SHARE PRIcEs (Industrial)....... 


Prices 


WHOLESALE PRICES4............ 
Export Goods 

Cotton: Ashmouni..... 

Karnak 


Production 


CoTTON 
RICE 


92 AGRICULTURAL PRODUCTION (FAO) 


25.4 


32 
22 


35 


124 
28 
88* 


4.762 


174 
55 
40 
80 


28.3 


3.7 


10.7 


8.89 


81 
16 


36 


93 
56 


4.128! 


84.2 
84.0 


119 
164 


3.4 


9.9 


5.63 


49 


82 
16 


36 


98 
69 


* Monthly totals and 12-month averages. 


4 Home consumed goods. 


4.128 4.128 4.128 
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4.128 


290 458 1,460 1,428 1,410 

53 53 53 54 54 

161 299 1,116 1,060 1,022 

86 106 292 $14 $34 

84 

ak si eke 1,494 

4 10 x 19 21 26 

(Millions of Pounds) 

28.38 22.6 45.2 69.0 89.5 

$1.3 33.1 59.0 80.0 99.6 
(1948 =100) 

68 60 64 74 97 

83 58 55 91 97 

enue ee 60 72 121 

(Millions of U.S. Dollars) 

en ee 226 294 

—354 —415 

—12 —24 

69 62 

—3 —43 

—6 4 

32 —7 

—48 —129 

eee 48 129 

(Millions of Pounds: End of Year) 

63.5 104.2 346.7 338.8 334.4 

15.3 14.3 11.8 19.7 22.8 

6.3 6.6 5.9 15.4 15.4 

0 7.7 69 4.8 { i 

(Millions of Pounds: End of Year 

ee ee an cre 20.3 

26.3 31.8 68.8 64.0 X 177.0 

61.3 

iia ant he 15.7 

7.4 10.3 37.4 41.1X 44.0 

(Millions of Pounds: End of Year) 

86.8 114.6 355.9 334.6 X 317.0 

43.4 58.6 149.8 146.3 X 141.1 

43.4 56.0 206.1 188.3 X 175.9 

66.1 

aol re car 109.8 

5.3 5.5 12.5 11.9 Z 19.1 

aes — eins 15.7 

6.0 19.4 62.0 80.5 94.1 

eves eee bam 87.6 

6.5 

93 11.8 294 $821 82.2 

(Per Cent: Average of Months) 

5.48 5.03 X 2.765 2.74 2.72 

— 1.845 .505 .40 .40 

(1948 =100: Average of Months)» 

49 63 118 105 103 
(1948 = 100) 

39 49 101 97 92 

24 23 41 55 64 

a -- 56 57 58 

40 49 104 102 99 
(1948 = 100) 

103 94 58 68 72 

51 44 66 72 98 

Aue Seana cate 87 89 


> End of year through 1949. 


° Beginning July 1951 average of all bills issued. 


4.127 


1,408 


54 
1,014 
839 


55 
1,463 


28 


100 


100 


100 
100 
100 
100 


100 
100 
100 


2.862* 


984 

o4 
694 
236 


32 
1,016 


62 


137.9 
166.5 


104 


98 
105 


2.862 


979 

98 
636 
245 


175.4 
196.5 


112 
100 
131 


— 599 


328. 


a 
~~ 
onaoanwa 


ae 

oS 

© 
nar a > 


— 
eo 
oo 
a 


bp 
na 
So COOQn Oh wr & 


104 


145 
113 
95 


104 


96 
95 
104 





2.862 


957 
174 
356 
427 


20 
977 


110 
107 
4 


203.1 
232.1 


74 
86 


587 
— 671 
—28 
65 
—7 


-51 
él 


333.3 


40.4 
26.1 


14.3 
16.7 


116 


174 
196 
100 


114 


“47 


“NN — Ln OOOO 


i ee Mellin ties 


‘Beg 
"193 
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‘June July Aug Sept Oct Dec Feb Apr June 


(U. S. Dollars per Pound: End of Month) 
2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 


(Millions of U. S. Dollars: End of Month) 

1,032 1,089 1,025 1,012 1,005 981 957 938 925 891 868 850 852 
143 174 174 174 174 174 174 174 174 174 1/4 174 174 
644 620 606 593 586 381 356 337 324 290 268 249 251 
245 245 245 245 245 426 427 427 427 427 427 427 427 

36 24 23 12 4 13 20 21 23 25 36 39 25 
1,068 1,063 1,048 1,024 1,009 994 977 959 948 917 905 889 878 
99 99 105 101 110 120 126 127 123 118 118 

85 95 95 101 98 107 117 123 124 119 114 113 

4 4 4 4 4 4 4 5 


(Millions of Pounds) 
17.1 620.0 8.4 
19.3 16.8 16.2 

(1948 =100) 

76 85 34 

57 62 28 

119 38 


(Millions2of Pounds: End of Month) 
326.5 322.1 310.3 302.5 296. 


40.2 39.3 40.8 40.5 40. 
27.4 27.4 26.8 27.8 27. 


12.8 11.9 14.0 12.7 12. 
16.6 16.6 13.4 13.6 14. 


(Millions of Pounds: End of Month) 
7.4 8.0 9.0 12.6 13. 
122.6 112.8 114.1 112.4 105. 


111.4 101.6 102.5 101.4 94. 
Me 61.2 «6S 6S EE. 


45.3 48.5 42.8 35.2 39. 


(Millions of Pounds: End of Month) 
358.3 351.1 348.3 348.4 342. 
203.0 199.9 196.1 195.6 188. 
155.8 151.2 152.2 152.8 158. 

50.0 49.9 51.4 54 56 
105. 101.3 100.8 98 96. 
35. 35.4 34.0 32 32 

7 7.5 7.5 7 6. 
27 27.9 26.5 25 25. 


3 
5 
9 
2 
au 
43. 41.2 3 35.9 25. 
2 
a 
3 
4 


56.9 
29.0 
22.7 
6.3 


or coon © 


woooo 
ae w - or 


oe 

nh oo on wo 

Go & DO wo N 
wo wor 


7.2 
33. 31.8 27.9 27 16. 
10. 9.4 9.3 8 8. 


285.3 207.6 200.6 211 216. 
62 53.9 47.7 43 58.9 


(Per Cent: End of Month) 
3.89 3.92 4.02 4.12 4.16 
.79 75 .85 .84 15 


(1948 =100: End of Month) 
89 87 83 77 


bo 00 OOtn WOW OR WARD 
0 ~a tno Win CONS 
0 toon Go-~IEN ~O COW 


DO PHU NEA NS HWE 
Nh Dom WOW We MO 


DW WHO UAE w 


i) 


NS AHA NADwW CO CAN 
~~ > 


Om Haar rawoe mworor 
OID mOONDD COM Nd COO 


Cea a 
OM w!l wows 


<= 
a 
ao 


76 
(1948 =100) 
123 122 119 


142 137 
202 193 


118 117 


Beginning Septemker. ? Beginning July 14. * Beginning September 19. ‘Average of July/December. ‘* End of December. 
1934 /38. 
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VOLUN 
1937 1938 1939 1940 1941 1 1945 1946 1947 1948 1949 1950 1951 ‘i 
Exchange Rates (Colones Per U. S. Dollar: End of Year) 
OE ON. eee 2.5100 2.5019 2.5096 2.5100 2.4982 2.5075 2.5025 2.5013 2.5025 2.5038 2.5025 2.5075 > 507 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) - 
10 CENTRAL RESERVE BANK........ 7.94 7.91 7.85 7.27 8.46 28.16 28.56 29.26 29.71 37.07 40.93 42.56 61.7 
11 cae hheK assess 6.61 6.63 6.63 6.64 6.64 18.20 12.46 14.73 14.51 17.28 23.03 25.71 95.8 
12 Foreign Exchange.......... 1.33 1.28 1.22 62 1.82 14.95 16.10 14.62 15.20 19.79 17.90 16.85 95.8 
18 OTHER BANKS................+- 82 1.16 1.55 1.89 1.57 3.16 3.20 2.10 1.40 98.65 2.04 1.84 3.2 
14 Foreign Exchange.......... .28 .63 .92 1.27 1.63 8.16 2.39 1.29 1.40 3.65 2.04 1.84 3.2 
15 Foreign Investments........ .64 -62 .63 -62 -04 — .80 .80 01 ~= — ion ‘- 
0 er errr 8.76 9.06 9.40 9.16 10.03 $81.82 981.76 $1.86 981.12 40.72 42.97 44.40 65.0 
17 DoLLAR EXCHANGE IN U.S. BANKS .... ieee cones 2.54 3.26 9.23 6.95 7.98! 7.56 X 27.84% 16.15 27.79 50.5 
18 Government and Banks..... Sarg eke ear ene re anaes ak sa che 8.69 18.49 39.8 
19 Business and Individuals... . eae cet ues Feces aie het fk ite las ptice 7.46 9.30 10.7 
Trade and the Balance of Payments (Millions of Colones) 
20 GOLD PRODUCTION............. 76 .89 .74 .82 .73 1.00 1.91 .94 1.82 2.37 2.54 2.36 . 
VALUE OF TRADE 
21 Nee sane heae 87.1 25.9 80.4 26.1 25.1 62.6 63.5 99.2 112.4 185.2 171.0 211.6 13. 
22 SE OO. Bs vcccacesccns 26.0 22.9 22.1 20.3 20.8 33.8 62.2 91.9 103.7 1038.5 125.6 159.5 12. 
VOLUME OF TRADE (1948 =100) 
23 Exports (1935/39 Weights) . . 95 77 81 82 59 81 71 94 100 112 ee err 
24 en rch ng 113 88 97 97 68 102 79 115 100 130 114 109 
25 Imports (1935/39 Weights). . 45 40 42 36 38 44 64 94 100 eee ee 
BALANCE OF PAYMENTS (Millions weed U. . — 
26a Goods: Credits............. 10.4 ‘ 5.4 39.6 44.9 56.2 68.8 
26b Debits, c.i-f.. —9.1 =z 8 -36.8 -41.4 -—39.3 -—50.2 
26c Services & Nonmonetary Gold —.6 —1.4 —.3 —2.1 —1.4 —4.9 
26d Private Donations & Capital. — —1.4 —3.1 — —2.0 -—10.9 
26¢ Special Official Financing... . 1 —2.0 as — ae a 
26f Net Errors and Omissions. .. . —.2 — <2 |Z oan 
27 Surplus or Deficit (—).. 6 —.2 -2.2 4 10.8 2.0 
28 COF: Short-term.......... ream — .6 ita Pres 2 2.2 a - — 
Assets of the Central Reserve Bank (M illions of Citeune End of Year) 
90 Fonmon AgsnTs ............... 19.85 19.78 19.62 18.16 21.14 70.39 71.89 78.14 74.28 92.68 102.82 106.39 154.4 
$1 Domestic Loans & INVESTMENTS. 6.58 6.32 6.44 7.16 6.68 4.50 2.76 3.47 2.16 1.94 1.90 3.20 3. 
$2 NS are 5.92 5.47 5.01 6.71 5.44 2.99 2.16 2.21 1.95 1.88 1.74 3.03 3. 
ss Business and Individuals... . .66 .85 1.42 1.45 1.24 1.50 61 1.26 4 | .06 .16 a9 r 
$4 CREDITS TO OTHER BANKS...... 1.36 44 1.26 2.39 1.97 3.95 7.49 9.85 8.76 6.49 15.04 19.83 3.: 
Assets of Other Banks (Millions of Colones: End of Year) 
40 Fonmicn Assers ............... 2.06 2.88 3.88 4.92 3.93 7.89 7.99 5.26 8.61 9.14 5.10 4.60 8. 
41 Domestic LOANS & INVESTMENTS. 24.14 22.10 23.83 24.38 26.29 38.01 46.63 56.98 54.75 55.87 83.44 96.82 68. 1 
42 ee 1.43 1.20 1.05 1.30 .80 56 81 1.14 82 .79 3.32 2.62 3. 
43 Business and Individuals.... 22.71 20.90 22.78 23.08 25.49 37.45 45.82 55.85 53.94 55.08 80.12 94.20 64.4 
REG Nee ooh oe Cie snes wees 1.30 2.02 2.03 2.66 2.88 20.12 11.04 9.98 9.77 12.92 12.86 13.32 23 
Currency and Deposits (Millions of Colones: End of Year) 
ep I SM 6 5 wc ccc s vecucws 23.90 22.97 23.19 21.39 28.27 81.71 81.02 85.38 88.61 104.80 128.71 145.14 153. 
51 Currency (Net)............ 17.57 17.00 17.28 15.84 20.93 47.99 51.75 55.44 59.62 66.78 75.86 83.98 78. 
51a C. R. B. Notes( Gross).. 15.15 14.85 15.382 14.04 19.45 46.02 49.53 53.86 57.00 65.02 72.92 81.77 17. 
51b Treasury Coin (Gross). . 2.92 2.78 2.61 2.40 2.25 4.06 4.13 4.18 4.68 4.90 5.52 5.78 5 
52 Deposit Money. . 6.33 5.97 5.91 5.55 7.34 33.73 29.27 29.94 28.99 37.52 52.85 61.16 74.$ 
52a ested Mawes @ank.. 2.22 1.86 1.70 1.70 1.75 4.82 4.96 5.69 5.46 7.22 12.98 15.48 99: 
52b imer Bemks........... 4.11 4.11 4.21 3.85 5.59 28.91 24.31 24.26 23.53 30.30 39.87 45.68 52 || 
53 Time Deposits: Other Banks.... 1.25 1.53 1.36 1.25 1.73 82 1.00 1.97 87 1.99 1.76 1.88 1.! 
54 Gov't Deposits: Central Res. Bk. 2.58 2.17 2.85 te .98 4.92 8.54 10.09 6.68 13.50 14.88 11.19 31. 
55 FOREIGN CURRENCY DEPOSITS... 2.96 2.26 2.80 6.47 3.50 13.06 18.07 17.18 16.39 14.81 16.34 20.48 16.1 
55a Central Reserve Bank....... .69 13 .20 3.64 10 .78 4.17 6.86 5.09 2.41 5.87 12.35 6. 
55b PUB okies cnc scie ce Sone 2.13 2.60 2.83 3.40 12.28 13.90 10.32 11.30 12.40 10.97 8.13 9. 
SS Team Teems*... ............6.. 16.47 16.48 16.74 17.07 17.80 33.05 43.33 54.33 65.05 74.95 97.60 130.16 110. 


Prices (1948 =100) 

80 WHOLESALE PRICEs (All Goods). . 41 36 30 26 34 62 73 89 100 101 136 144 1 

81 Export Goods: Coffee....... 34 29 29 23 43 54 71 92 100 117 173 188 1 
UNIT VALUE OF TRADE 

82 Exports (1935/39 Weights) . . 35 30 32 28 34 55 74 91 100 107 

8&3 Exports (Current Weights). . 37 32 34 30 36 59 77 96 100 111 

84 Imports (1935/39 Weights). . 51 49 46 47 49 75 82 94 100 95 

85 Imports (Current Weights). . 58 56 51 52 53 77 85 98 100 96 

86 Consumer Goods....... 59 57 53 53 53 91 91 107 100 95 

87 Raw Materials......... 56 52 45 50 50 73 73 95 100 98 has 

88 RETAIL Prices (Food)........ 47 42 34 36 36 81 67 75 100 82 99 

National Income (Millions of Colones) 


90 Gross NATIONAL PRODUCT..... ee ond 244 229 232 435? 











en 





* Monthly totals and 12-month averages. > San Salvador. 
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July 


S82 = B 


B.me 86. 


5 
73 
3 
70 
21 


151 
77 
75 

5 
74 
21 
52 

1 


Aug 


.85 137. 


02 3 
10 


7 «CG 


14 
.02 
12 
18 


14 


.99 78. 
.62 3. 


37 «75 


48 20. 


.30 146. 
75. 


.08 
.80 74 
41 5 
22 71 
48 19 
-75 51 


— 4 


30.03 


28. 


06 | 


73 


78 


60 
04 

39 
17 
41 
-76 
.90 
10 


Sept 


.25 
58 
3.02 
56 


-03 


141.82 


74.80 
73.00 

5.42 
67.02 
15.68 
51.34 


1.85 
22.49 


Oct 


13 
49 


2.65 


48 


2.64 


.87 
aa 


.86 


a 


Dec 


(Colones per U. S. Dollar: End of Month) 
2.5075 
(Millions of U. S. Dollars: End of Month) 
42.55 


25. 
16. 


1 
1 


44 
27. 
49 
.30 


107.97 106 


3.19 3 
3.03 3 
16 


19.09 


2.94 
89.61 
2.62 
86.99 
16.30 


137.25 
76.57 
75.08 

5.58 


60.68 
14.54 
46.14 


1.90 
14.40 


71 
85 


84 
84 


40 


79 


2.51 


49.94 
25.63 
24.26 

2.92 

2.92 
52.86 
36.52 
24.68 
11.84 


2.51 


53.4) 
25.63 
27.74 

1.46 

1.46 
54.86 
38.97 
28.37 
10.60 


2.51 


54.70 
25.63 
23.07 
2.60 
2.60 


57.30 
43.72 
31.98 
11.73 


Apr 
2.51 


53.02 
25.61 
29.41 

1.79 

1.79 
56.81 
42.47 
31.39 
11.17 


(Millions of Colones) 


-16 


46.0 
15.6 


21 


25.2 
14.4 


11 


32. 
1 


2.5 
5.2 


(1948 =100) 


——» 207 <— 


-30 


16.: 
12. 


2.51 


53.41 
29.53 
.83 
.79 
19 


23 
1 
1 


55.20 
37.16 
26.40 
10.77 


(Millions“of Colones: End of Month) 
133.50 136.74 137.55 133. 


124.86 


2.98 
2.94 
04 


20.53 


2.98 
2.90 
.08 
18.91 


3.65 
3.60 
05 
12.94 


4.33 
3.60 
73 
12.53 


4. 
3. 
I. 


10. 


(Millions of Colones: End of Month) 


7.30 


94.93 
2.62 
92.31 


15.76 


3.64 


99.44 
2.62 
96.82 


18.49 


6.50 
93.63 
2.62 
91.01 
17.87 


4.48 
92.75 
2.62 
90.13 
19.82 


4.48 


90.69 
2.62 
83.07 


18.97 


(Millions of Colones: End of Month) 
167.40 165.25 163.22 


159.80 


90.22 
88.69 

5.83 
69.58 
15.87 
53.72 

1.90 


15.62 


91.44 
90.46 
5.86 
75.96 
16.45 
59.51 
1.91 


19.32 


88.64 
88.38 

5.90 
76.60 
17.01 
59.59 

1.93 
21.47 


85.85 
84.89 
5.92 
37 
86 
-51 
.95 
34 


160.40 
83.73 
82.15 

5.92 


76.67 
16.88 
59.79 


1.79 
21.83 


June 


157 
84 
82 

5 


73. 


17 


56. 


1 


18. 


25 
15 
62 
13 
-69 


95 
45 
28 
.98 
51 
36 
14 
.73 


43 


38 


July 


2.51 


24 
-03 
oe 
43 
43 


67 


2.61 


.62 
.99 


18 


55 
10 
45 


.79 
-56 
-62 
76 
51 


14 
97 
65 
14 


16 
-49 


54.67 


a 


24 


El Salvador 


Sept 


a_> IRO 
AQ ornmiv 


143.1% 
89.2 
73. 
6.% 
67.§ 
15. 
52. 
ne 
17. 


Oct Nev 


ie} 
N 


09 0009 
hm OAc 


o> 
“~~ 


15.00 16. 
6.87 5. 
8.13 10. 


121.73 107. 


57 19.48 
95 10.21 
62 9.27 
13 120.85 


.98 18.47 
.25 10.68 
swe Nake 


.55 125.91 149.94 


21.22 
12.60 
8.62 
168.69 


19.51 18.39 
11.51 10.01 
8.00 8.38 


165.33 150.28 
(1948 =100) 


140 
187 


.68 16.20 
45 9. 
.23 
81 


17.30 
50 «9.78 

6.70 7.52 
142.20 126.94 


5.35 
73 
.63 
.23 


33 13. 

92 6.87 
46 6.23 
-54 120.37 


136 
186 


135 
184 


142 
187 


142 
188 


150 
185 


147 
187 


147 
189 


132 
179 


130 
185 


131 
184 


130 
189 


130 
188 


139 


187 186 


‘September 30. 71944. 
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* Prior to 1948 averages of daily quotations. 


INTERNATIONAL FINANCIAL STATISsticg se 
aieneae 
EE ———EeEeEeEeEeEeEeEeEeEeEeEE—EEEEE=EEEEEEEEEEEeEeeeee es 
ice aaa WV i wuss thos  4xahkac Geek Oe ee June 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 
Exchange Rates (Markkaa per U.S. Dollar: End of Year) 931.0 
Sees RAGE: . «... sic esses ; 231.0 =; 
2 ———-  ........ 45.60 48.95 49.35! 49.35 49.35 136.0 136.0 136.0 136.0 231.0% 231.0 oe. 
Foreign Assets and Liabilities (Millions of U. S. Dollars: End of Year) 141.0 
10 BANK OF FINLAND ASSETS....... 2.0 75.0 62.7 38.2 23.0 13.3 15.6 & ; % 6 76.9 85.4 216.4 20.1 
11 Ne a cect hb thiad bia 0% 26.6 26.5 33.6 14.2 4.0 8.2 - 6.0 6.0 12.0 26.4 120.9 
12 Foreign Exchange. ......... 46.4 48.6 29.2 24.0 19.1 10.1 16.6 1. 1 X 68.6 70.9 73.4 190.0 
OTHER BANKS ASSETS 45.2 
18 Foreign Exchange. ......... 8.0 9.8 6.4 4.1 8.3 2.8 18.1 80.0 X 17.7 14.0 25.0 47.6 
(Millions of U. S. Dollars: End of Year) 22.5 
14 DOLLAR EXCHANGE IN U.S. BANKS 21.4 16.5 5.7 5.5 22.2 30.5 19.1 25.1 18.3 27.0 21.5 
14a Government and Banks..... er iene rie ery oe sina re ns 16.9 25.9 1.0 
146 Business and Individuals... . Pata tah 1.6 1.0 86.8 
15 BANK OF FINLAND LIABILITIES... 48.8 63.6 71.6 54.2 78.1 
16 Foreign Exchange.......... 29.4 47.7 62.7 44.0 8.7 
17 Foreign Investment......... 19.4 15.9 18.8 10.3 
OTHER BANKS LIABILITIES 8.3 
18 Foreign Exchange.......... 4.0 4.0 5.7 10.6 
Trade and the Balance of Payments 
VALUE OF TRADE (Billions of Markkaa) 16.48 
20 MB CEL es tae phe o0 9.38 8.40 7.71 2.87 4.32 13.40 931.838 65.63 68.05 77.73 90.08 199.21 1.39 
21 Of which: Reparations. . ~- _— _ _ _— 8.17 8.78 10.40 11.65 12.23 7.85 12.40 14.86 
22 INTER cic nics » sina o's 9.16 8.49 7.66 9.16 10.20 6.79 24.27 46.97 66.37 66.26 89.15 155.51 
VOLUME OF TRADE (1948 =100) 10: 
23 Exports (Current Weights). . 179 152 146 44 56 27 70 96 100 119 131 164 135 
24 Imports (Current Weights). . 122 115 102 86 65 15 42 a 100 93 100 125 
BALANCE OF PAYMENTS (Millions - U. S. Dollars) 
25a Goods: Credits. ee 180.7 ... 284.4 408.2 499.6 456 393.9 864.2 
25b Debits, c.i.f...... —182.2 —199.4 —353.0 —495.9 -—411 —392.6 —676.3 
25c¢ Services & Nonmonetary Gold 11.2 7.0 12.5 on. 25 5.8 10.7 
25d Private Donations & coetnt. —7.4 15.7 35.1 1.4 —8 32.9 29.3 
25e Special Official Financing. . —8.3 —75.9 —151.3 —79.1 —100 -—43.5 -94.0 
25f Net Errors and Omissions. 2.0 —39.4 -3.1 -1.1 —2 2.4 —.9 
26 Surplus or Deficit rack, 4 =: 6.0 —57.6 -51.6 -—52.4 —-40 -1.1 133.0 
27a COF: Grants & Long-term . —_ 71.0 59.6 53.1 32 14.9 —5.2 
27b COF: Short-term...... —6.0 —13.4 —8.0 —.7 8 —13.8 —127.8 
Assets of the Bank of Finland (Billions of Markkaa: End of Year) ll. 
SO Fornmicn AgenTs ............... 2.8 8.6 2.6 1.8 i | LY 2.3 1.0 2.7 8.0 10.0 32.8 28 || 
$1 Domestic Loans & INVESTMENTS. 1.4 1.5 2.4 7.2 12.6 22.7 26.3 31.5 34.0 38.5 34.2 20.6 9.1 
$2 ee eee ie on 7 5.6 10.9 18.8 18.1 18.6 19.4 Zee 19.9 Th 18.' 
83 Business and Individuals... . 2 1.4 7 1.6 L7 3.9 8.2 13.0 14.7 16.4 14.4 13.4 15. 
$4 CREDITS TO OTHER BANKS....... —_— — 8 “$ | — _— 3.4 8.5 BS 2.6 708 2 
Assets of Other Banks (Billions of Markkaa: End of Year) 9. 
40 FOREIGN ASSETS ............... 4 6 3 2 2 4 2.6 4.1 2.2 2.7 4.9 10.6 86. 
41 Domestic LOANS & INVESTMENTS. 9.7 10.4 10.9 12.7 14.3 29.9 35.9 41.3 48.5 60.8 70.1 88.0 e 
42 no oe cloas oie wie — — 4 3.3 4.0 11.6 6.6 4.6 2.9 2.6 1.4 1.5 85. 
43 Business and Individuals... . D7 10.4 10.5 9.4 10.3 18.2 29.3 36.7 45.6 58.3 68.6 86.5 7. 
NE eee eee 1.3 12 8 Te 2.41 6.1 8.8 6.8 8.9 6.0 5.0 10.8 
Currency and Deposits (Billions of Markkaa: End of Year) 68. 
50 Money Supply (Net)............ 3.5 3.9 6.6 9.4 12.8 22.1 30.0 39.9 44.9 49.3 65.7 77.3 40. 
51 Currency (Gross)........... 2.2 2.3 4.3 5.8 7.6 13.9 18.6 25.6 4 30.1 35.0 45.3 35. 
52 Deposit Money (Gross)... .. 2.6 2.8 3.1 5.5 7.3 14.3 15.2 20.6 21.0 25.1 25.7 42.8 2. 
53 Bank of Finland........ 1.0 8 aa 8 1.8 e.7 1.6 2.9 1.6 1.9 1.3 — 32. 
54 Other Banks........... 1.6 1.9 2.6 4.7 6.0 11.6 13.7 17.8 19.6 23.3 24.6 42.8 38 
55 Time Deposits: Other Banks... . 6.9 7.6 6.9 7.6 7.4 16.6 17.6 20.0 24.6 $1.1 86.6 46.7 . 
56 Gov't Deposits: BK. OF FINLAND — = — _ _— oh 6 1 _ ot —_ — 
Government Finance (Billions of Markkaa: Year Ending December $1) = s 
60 DEFICIT (—) OR SURPLUS........ 3 —2.4 -—13.2 —8.9 —7.1 —2.5 —4.1 —4.7 —2.7 6.2 Et 8. 
61 ON See §.1 4.9 5.3 11.0 35.1 58.4 69.2 99.0 109.0 135.4 192.3 1s. 
62 Expenditure............... 4.7 7.3 18.5 19.9 42.3 60.9 78.8 108.7 111.7 129.1 181.2 
FINANCING OF DEFICIT 4. 
638 Net Borrowing: Markka..... Sees 2 1.4 8.6 10.2 7.6 -—3.5 2.7 —2.9 1.7 -3.6 -8.4 , 
64 Foreign Currency..... oP —.3 5 3:2 8 1.2 a9 4.2 6.0 —.1 3 —.2 
65 Use of Cash Balances....... roan —.2 5 1.4 -2.1 -1.8 -1.6 -2.7 1.6 12 -2.9 —-2.5 50. 
66 MARKKA DEBT................. 2.1 2.3 4.0 12.7 22.9 63.5 60.0 62.7 59.7 61.5 57.9 49.5 69. 
67 FOREIGN CURRENCY DEBT....... 1.4 | | 1.6 4.8 5.6 22.9 33.5 38.1 44.0 63.2 65.8 66.1 
Money and Capital Market (1948 =100: Average of Months) * 25 
70 SHARE PRICEs (Industrial)....... 49 43 455 51° 70 171 148 122 100 94 168 227 
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' .clusive of reparations. 


1951-—_—_———————-— 


Nov 


bo Wine D 


Co tot im 


Dec Jan Feb Mar Apr May 
(Markkaa per U. S. Dollar: End of Month) 


231.0 
300.0 


216.4 
26.4 
190.6 


47.6 


1962——_—_—_—_—_—_— 


June 


July 


231.0 231.0 231.0 231.0 231.0 231.0 231.0 


(Millions of U. S. Dollars: End of Month) 
196.0 206.3 215.7 207.6 


26.4 


26.4 


26.4 


169.6 180.0 189.3 


42.2 


26.4 


199.4 
26.4 


181.2 173.0 


(Millions of U. S. Dollars: End of Month) 


27.0 
25.9 
1.0 


54.2 
44.0 
10.3 


10.6 


26.9 
24.2 

2.7 
38.4 
27.3 
53.3 


18.5 


(Billions of Markkaa) 


20.10 15.17 18.538 12.00 12.35 

73 .53 .38 44 .96 

16.15 15.19 15.76 16.29 17.30 
(1948 =100: Seasonally Adjusted) 
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40.7 
40.7 

2.3 
38.5 


48.1 


76.1 
44.8 
39.0 

2.1 
36.9 
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44.9 
31.9 
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(Continued on next page) 
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2 Beginning October 17. January/May, 49.35; July 27, 86.30; July 28/October 16, 120.80. 
January /July 4, 136.0; July 5/September 18, 160.0. 
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5 Less than 12 months. 


Finland 


Oct Nov 


231.0 231.0 13 


181. 
26. 


26.4 
154.6 .... 


ax~rReHo 


A WWOR © 


Page 49 

































Finland 


a incall ps 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 


Prices and Wages 








80 WHOLESALE PRICES *........... 11 10 11 15 

81 NS eee 11 11 11 14 

82 Import Type-Goods........ 11 10 11 16 

flo. ge 12 9.33 10 12 

TO 13 11 13 19 
UNIT VALUE OF TRADE 

85 Exports (1935 Weights)..... B17 9.44 9.26 12 

86 Imports (1935 Weights)..... 12 11 11 18 

Sy Cosr oF Tavim............... 12 13 13 15 

88 WacEs (Hourly Earnings)....... peas 8.47 8.90 oe 

Production, Employment, and Income 

90 INDUSTRIAL PRODUCTION........ 73 75 74 65 

91 Export Industries.......... 109 99 95 46 

92 Domestic Industries........ 61 67 66 68 
AGRICULTURAL PRODUCTION 

93 FAO Index......... 94? 

94 EMPLOYMENT (Manufacturing). . 

95 UNEMPLOYMENT (All Types)”.... 3.7 3.6 3.3 4.0 
NATIONAL INCOME... 28.4 29.6 29.9 33.6 





40.8 


INTERNATIONAL FINANCIAL STATISTICS 


1951 
(1948 =100) 
18 40 63 76 100 101 116 166 
17 39 58 71 100 98 115 169 
20 43 75 89 100 107 119 161 
13 47} 63 89 100 94 111 231 
22 52 74 87 100 107 137 189 
14 33 58 85 100 97 108 203 
24 68 86 92 100 107 135 188 
18 36 57 74 100 108 123 148 
ins 37 50 68 100 106 127 170 
(1948 =100) 
56 65 79 88 100 105 113 133 
52 63 82 92 100 98 105 128 
58 66 78 86 100 111 111 129 
ee anh ok 82 100 107 108 ee 
77 84 88 95 100 101 104 108 
(T housands) 
4 5.3 0. — 3.5 25.7 19.2 5.6 
(Billions - Markkaa) 
98.9 155.5 223.0 305.5 9321.8 412.4 



























































TRADE AND THE BALANCE OF PAYMENT 
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PN Sit he Ae 3.6 milli 
FINLAND Population | 11981 Sea ea ii allies 


EXCHANGE RaTtTEs: Official buying and selling rates are 229 and 231 


markkaa per U.S. dollar. However, exporters to hard currency 
areas are permitted to retain 10 per cent of their foreign exchange 
earnings for their own use in importing goods essential to their 
particular industry. The retained exchange is not legally trans- 
ferable. 


Also since June 3, 1952, tourist transactions up to specified limits 
per person have been conducted at rates equivalent to a premium of 
up to 56 per cent above the official rate for foreigners travelling in 
Finland and to a corresponding discount on Finnish currency for 
Finns travelling abroad. Premiums vary with the currency, 
Norwegian and Danish currencies carrying the lowest premiums 
and Swiss franes and U. S. dollars carrying the highest premiums. 


From June 11 to December 31, 1951 sales of foreign exchange to 
persons travelling abroad were subject to a tax of 30 per cent. 


FOREIGN ASSETS AND LIABILITIES: Gold: In addition to the holdings 


ofthe Bank of Finland the Treasury held the following amounts (in 
millions of U. S. dollars at the end of year indicated): 1937, 2.4; 
1938, 2.4; 1939, 5.9. Foreign Assets: XPrior to 1948 foreign exchange 
holdings of the Bank of Finland and of Other Banks are reported 
on a net basis. Dollar Exchange in U. S. Banks: Deposits and 
short-term dollar obligations held for Finnish account, as reported 
by all U.S. banks. 


: Value of Trade: Data refer to 
exports of home-producted goods and imports for home use. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1949 1950 1951 
United mengeam 5% . 22 20 27 
a 


Per Cent of Total Imports 


1937 1949 1950 1951 
United Kingdom.. 19 18 16 14 


Germany. . 3 5 7 Germany..... 16 4 6 il 
United States 8 6 9 6 Sweden ; 11 6 6 6 
France..... oe 4 6 6 United States 9 7 6 6 
Netherlands....... 4 6 7 6 Belgium-Luxemb’g 6 a 4 6 
Denmark. sine ae 6 7 4 Denmark...... 4 6 7 6 
U.S.S.R. . 2 29 16 14 += # Netherlands.... 8 9 7 7 
Argentina........ 3 6 4 . 
France Seiehace soa 8 6 6 
Ps sssescss OS 9 6 6 
PE ccccnncace OS 6 1 7 


1935 1949 1950 1951 
Wood and Mfrs.... 45 40 40 39 


1937 1949 1950 1951 
Mach. & Vehicles... 17 18 17 17 


Wood Pulp ... 25 18 21 33 #£Textiles incl. Ap- 
Paper and Prod.... 14 16 18 20 parel 13 18 18 17 
Mach. & Vehicles... — 17% 12% 3 _—siTron, Steel & Mfrs. 13 16 ll 1l 
Coal, Petroleum, & 
Products. . . 9 12 13 
Grains..... re 4 6 6 


* Exclusive of reparations. * Chiefly reparations. 


* Home-consumed goods. 


» 1937-1944 includes employed applicants. 


CURRENCY AND DEPOSITS: 





Volume of Trade: Exports exclude reparations. Data for each 


month are computed from cumulative indexes. 


Balance of Payments: For detailed statement see October 1952 
issue of International Financial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks, 


Excluded are: the Post Office Savings Banks, Savings Banks, Co- 
operative Credit Societies, the Central Bank for Cooperative Credit 
Societies, Consumers’ Cooperative Credit Societies, and the Mort- 
gage Banks. Cash: Currency holdings and deposits with the Bank 
of Finland and the Postal Checking System. 


Money Supply: Currency und deposit money 
as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and the Other Banks with the Bank of 
Finland and demand deposits of business, individuals, and foreign- 
ers with the Other Banks. Time Deposits: Of business, individuals, 
and foreigners with the Other Banks. Government Deposits: 
Demand deposits of the Treasury with the Bank of Finland. 


GOVERNMENT FINANCE: The consolidation does not include the National 


Pensions. Monthly data do not represent as complete a consolida- 
tion of accounts as the annual data. Beginning 1951, the current 
account of the Government with the Bank of Finland is netted 
against Treasury Bills discounted by the Bank; the net is included 
in Net Borrowing or Use of Cash Balances, as appropriate. Net 
Borrowing and Debt: Including deposits of the Post Office Savings 
Bank with the Post Office Department. The Markka Debt figure 
for 1939 includes an assumption of extra-budgetary debt of .4 
billion. Changes in book-valuation of Foreign Currency Debt not 
reflected in corresponding Net Borrowing were as follows (in billions 
of markkaa): 


1945 . Be 1948 . —.2 ott lakes a 
1946 ; eo | Seer | 1951 6 


In 1947, .5 billion and in 1950, 2.3 billion markkaa of overdue interest 
on debts were added to the Foreign Currency Debt. Debt data 
do not include outstanding war damage indemnity claims. 


MONEY AND CAPITAL MARKET: The Discount Rate of the Bank of Fin- 


land for 3 month commercial bills has been 5.75 per cent since 
December 16, 1951. Since 1934 this rate has been changed as 
follows (in per cent): 


Date Established Rate Date Established Rate 
1934—Dec 8........... 4.00 1949—Feb 1.......... 6.75 
SUE na cacnnseen 4.50 ea oa sake 6.75 

NE MI 55605 ico 0 6.26 1960—Nov 2.......... 7.76 
1948—Feb 6........... 7.26 19561—Dec 16.......... 6.75 


Share Prices: Weighted averages of price relatives with original base 
1948=100. Based on quotations in Helsinki. 








‘July 


Finland 


June July Aug Jan Feb Mar 


(1948 =100) 
167 170 176 170 170 


168 173 182 182 175 175 
167 164 158 158 


222 244 255 246 
195 198 189 187 


203 210 

201 199 bias sates. caibine ) Sieeth 

147.147 5: 5: 155 154 154 
Tae dake ioe) sate mies cena 

(1948 =100) 

109 25 134 132 181 

123 129 124 123 

97 130 128 128 


ence. sete kan Gabe Te as cas 
(Thousands) 
—_— P - . 8.0 10.4 12.2 


PRICES AND WAGES: Import-Type Goods: 31.9 per cent of total weight. FRANCE: Continued from Page 55. 
Export Prices and Import Prices: Cover 84 per cent of total value 
of exports and 62 per cent of imports in 1935, and 55 and 74 per 
cent respectively in 1947. Unit Value of Trade: Exports exclude 
reparations. Data for each month are computed from cumulative 
indexes. Cost - Living: Based on a — aoe = yee 
1950 /January 1951. X Prior to November 1951 based on a fami 
icone as of 1928. Series linked at October 1951. Wages: = PRICES AND WAGES: Cost of Living: X Beginning 1950, indexof the Insti- 
industry. tut National de la Statistique linked at 1949 to the index computed 

by the Institut d’Observation Economique, a private institute, 
published on the base 1938=100. 1937 figure obtained by linking 
at 1938 to the old index of the Direction Général de la Statistibue. 

Wages: Common laborer with wife and 2 children; includes overtime 

National Income by Industrial Origin: At factor cost (in billions of and family allowances after deduction of social contributions paid 

markkaa) : by the worker. Retail Prices: (Food in Paris). 41 foodstuffs. 

1938 X Prior to 1950, 29 foodstuffs. 

Agriculture... i die enw 6.7 

Forestry, fisheries, eee 

Manufacturing 

Construction. . 

Trade, banking, insurance 

Transport and communications 

CN ba wan vee sehecactiae’s 

Dwellings 

Oth :r services ‘ 

Deductions for double counting. . 

Net income from abroad. . 


MONEY AND CAPITAL MARKET: Share Prices: Weighted averages of 
price relatives with original base December 31, 1938 =100. X Begin- 
ning 1939 shares of industries that were nationalized in 1946 are 
excluded. Based on quotations in Paris. 


PRODUCTION, EMPLOYMENT, AND INCOME: National Income: At factor 
cost. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Begin- 
ning 1946 the figures are based on 170 production series representing 
about 60 per cent of the total value of production, including electric 
power and gas but excluding building and public works. Con- 
sumers’ Goods have a weight of 34.9 per cent, and Producers’ 
Goods, including public works and building, a weight of 54.9 per 
cent. The general index including building and public works was 
113 in 1948, and 123 in 1949. Not adjusted for seasonal variation. 
X For 1937-39, the official index covering 109 production series, 

: : . . : ae including building, and weightei by net value of production in 

Gross National Expenditure: At market prices: (in billions of 1930. Deenes for 1942-45 cover 98 production series excluding 

markkaa) : building. Agricultural Production: Includes livestock, after de- 

1988 = 19391947 1949 = 1980 duction of fodder seeds, and waste; weightei by av-rage prices 
ee... ee, eee cree : . 7s during 1937/39. National Income: At factor cx:t. Gross Na- 

Gross public domestic investment... ; | tae 5 ; tional Expenditure: At market prices (in billions of French francs): 


Gross private domestic investment. . : ket sone ‘ . 
Net foreign investment . wae rr ° 8 6.2 1938 1947 1948 1949 1950 1951 
Personal consumption . ; 330 2,895 4,936 4 6,212 7,766 
Gov't current expenditure... . 3 45 860 1,223 
Gross private investment... . . 754 : 1,729 
Gross public investment. . . 41 135 
Total gross dom. investment. . 795 ‘ , 864 
Residential building, ome and 
equipment ‘ 1 715 ° , 606 
Net change in inventories a 258 
Less: Depre. allowances . . 970 
Equals: Net capital form. ... 894 
Net foreign investment 
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11,774 


‘July /December. 21934 /38. 
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VoLU 
1937 1938 1939 1940 1941 ‘y 1945 1946 1947 1948 1949 1950 1951 ss 
Exchange Rates (Francs per U. S. Dollar: End of Year) Jui 
1 OFFICIAL SELLING RATE......... 214.71 
2 CONTROLLED FREE RATE........ 29.47 38.01 43.90' 43.90 43.90 119.307 119.30 119.30°4317.60> 349.00* 349.90 349.95 50. 
DRI HRMNIES 5 n5 ne nnn cenicnie 266.16 350. 
FREE RATES IN FRANCEt (Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
4a co eke ek eheee ss bt peas ae wee ane ‘wits an 330 518 391 8384 433 3 
4b Belgian Franc.......... ais eh Ye ees ieee meat Sowa San ae 405 378 862 385 3 
he Swiss Franc................ oe pane fae err 5 oc — sais 348 546 393 885 428 3 
4d Pound Sterling............. ee ate ie ee vows ee ahi 184 367 320 339 354 3 
he Gold: In Bars........ Sens oe = peer Fett ii oe cna cus 718 617 472 512 4 
4f In Coins (Sovereigns) . 5% hens setae ay sein cur aN 552 886 595 600 634 5 
FREE RATES FOR FRANCS ABROAD{ 
5a Belgium (franc)............ ae Kee hoeie — Saree Ades ee 302 415 388 370 395 3 
5b fre ere aaa em wks aie aa ee vide 330 429 373 344 391 3 
5c Netherlands (guilder)....... ek ee eral pao ae ne sales ; 212 330 338 380 3 
bd Switzerland (franc)......... ane babe ieee 340 529 391 388 437 3 
Gold and Foreign Assets (Millions of U. S. Dollars: tae Tiessiey of Year) 
SO SRD TOS. 5 i. cc once cess 2,749 2,757 2,984 2,273 2,270 1,550 872 550 i an ie rane 
11 Bank of France............ 2,566 2,480 2,709 2,000 2,000 1,090 796 548 “648 623 523 547 '§ 
12 Stabilization Fund.......... 183 327 275 273 270 458 71 1 has ee ie 
13 ipaieee Cpemirele...........-. — _ _ _— — 2 5 1 _ 
14 FOREIGN EXCHANGE HOLDINGS.. 35 34 118 297 233 45 66 252 cee ince oat aan 
15 eS 6 eee $1 22 2 1 1 1 —- ae aoe 177 463 81 4 
16 Stabilization Fund.......... 4 12 116 296 232 33 61 252 ‘ 
17 Caisse Centrale............ _ _ _ — Sade 11 5 — eal waite ie i fi 
18 DoLLAR EXCHANGE IN U.S.BANKs* 144 187 288 490 449 310 246 168 193 172 261 289 4 
18a Government and Banks..... gh oa oes caer ee ae fy a rete Seog ae 205 218 1 
18b Business and Individuals... . eae ieee eee prars rae niente aise eae ett Pinas 66 71 
Trade and the Balance of Payments 
VALUE OF TRADB (Billions of Francs) 
20 RG OD cd couse spe shes > 24.0 30.8 $1.8 17.56 15.8 11.4 101.6 223.5 434.4 1784.7 1,077.8 1,456.3 ; 
21 SE TE BSE si:c sins oie: 42.5 46.3 44.1 45.8 24.9 57.0 265.1 397.6 673.1 927.1 1,073.2 1,583.2 13% 
22 Trade Balance......... -18.5 -15.5 -12.8 -28.3 -9.1 -—45.6 —163.5 —174.1 —238.7 —142.4 4.6 —126.9 <7 
23 Net SURPLUS WITH EPU AREA... ita vies ag a sows dae ink ines cae 15.3 100.3 —143.6 a 
VOLUME OF TRADE eatin i 
24 Exports (1949 Weights)..... ed 122 ee 85 x 100 147 200 237 
25 Imports (1949 Weights)... .. Se 102 eae ae i 118 x 100 103 108 127 
BALANCE _OF PAYMENTS” (Millions of U. S. Dollars) 
26a Goods: Credits. . eg eh ae 640 seus sa 436 1,028 1,054 1,543 1,880 2,496 
26b Debits, f.o.b.. ate rie tae —870 aha re ag ,shie Se 340 —2,292 —2,287 —1,999 —1,958 —3, 266 
26c ec win apie Ot 173 pa ans oe ore aie —581 —415 —417 —245 —133 —270 
26d Private Donations & Capital. Pests sats sai soar eit sai —3 72 67 21 106 38 
26e Special Official Financing... . Pe ges sete —* beers eet pot —192 47 31 —55 —114 —130 
26f Net Errors and Omissions. . . ek pe sii ae nk cist -—5 1 —3 —2 2 36 
27 Surplus or Deficit (—). . eat peas oee ike er .... —2,585 —1,559 -1,555 —7837 -—217 —1,096 
28a COF: me S Senge term. a or eae ee ee ee 1,280 873 957 1,119 384 477 
28b COF: Short-term. ee ert Rh by a. oneee 686 598  —382 —167 619 
Assets of the Bank of ae ‘(Billions of Francs: Last Thursday of Year) 
30 FOREIGN ASSETS ............... 60 88 97 85 85 130 95 65 65 124 345 220 
$1 Domestic LOANS & INVESTMENTS. 55 51 67 198 272 498 675 889 1,051 1,262 1,346 1,738 
$2 ES eae 41 38 56 189 264 468 591 766 799 893 913 956 1, 
83 Business and Individuals. ... 14 13 11 8 8 30 84 123 251 369 433 781 
Assets of Other Banks (Billions of Francs: End of Year) 
40 Domestic LOANS & INVESTMENTS. pee 53 atta ue aia 340 485 577 908 1,146 1,211 1,406 1 
41 rrr Seton 12 cient oe ease 239 235 179 243 279 308 327 ’ 
42 Business and Individuals... . ee 41 ra see ie 101 250 398 665 867 903 1,079 
PUM ho eich beta w nee Sate 6 ek phi aes 20 28 86 73 85 109 123 
Currency and Deposits (Billions of Francs: End of Year) 
50 MONEY SUPPLY................ 170°X 192 X 260° 3355  455°X1,013 1,349 1,676 2,165 2,704 3,120 3,678 ‘ 
51 Currency (Gross)........... 94 112 163 221 270 677 732 921 993 1,301 1,590 1,883 1 
52 Deposit Money............ 76° x 80 xX 1075 114 185° xX 436 617 755 1,172 1,408 1,580 1,795 1 
53 NO ros a Sia i ar — ae berate Rie 7 10 15 17 22 28 33 : 
54 Bank of France........ hep 19 ae ron eas 31 35 47 66 79 53 69 
55 Other Banks........... aa 58 “ee shisie eee 355 510 608 946 1,115 1,240 1,431 1 
56 Postal Checking System. en 3 ain sani risihes 43 62 85 143 187 209 262 | 
57 Time Deposits: Other Banks.... 10 10 12 38 
a — 
+ Currency. * End of year or month. > Of France and the franc area. ' Be 
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372 
355 
375 
336 
451 
557 










350 
354 
345 
375 






547 





July 


374 
348 
374 
336 
447 
557 


Aug 


388 
348 
387 
336 
466 
581 


357 
363 
345 
391 


647 


415 


——1951——_ 


Sept 


410 
365 
407 
345 
504 
623 


377 
370 
339 
411 


“647 


Oct 
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Nov 


350.00 350.00 350.00 350.00 350.00 350.00 349.95 


Dec Jan Feb 


e Mar 
(Francs per U.S. Dollar: End of Month) 


Apr May 





————— 1952— 
June 


July 


(Francs per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
445 433 450 433 450 405 333 389 398 


Aug 





349.95 349.95 349.95 349.95 349.95 350.00 349.95 349.95 


419 413 
335 390 385 402 420 393 362 369 362 360 363 
441 442 428 451 479 444 402 390 339 399 410 
357 366 354 364 391 370 359 352 352 361 366 
519 526 512 523 559 509 454 443 435 453 459 
646 657 634 648 707 636 592 543 541 583 591 


391 
377 
330 
438 


647 





235 





246 
186 












132.6 
148.7 
-16.1 


-10.4 











1,456 
477 




















115.0 


221 
160 
62 





109.5 120.4 
140.8 126.5 128.0 
—25.8 —17.0 


—10.3 


—7.6 


—9.6 —17.6 


——-»> 218 <——_ 


‘Beginning September. 
when changed to 214.71 and free rate established. 


——> 1838<——_ 


1,506 
1,026 
480 


1,372 
279 
1,093 


91 


3,406 
1,767 
1,639 

33 


1,307 
242 





270 
200 
70 


126.7 
135.5 





1,641 
703 


1,417 


1,087 
102 


3,585 
1,823 
1,757 


32 


1,413 
244 





407 
393 
380 
447 


647 
“91 
254 


183 
71 


124.2 
142.2 
—8.8 —18.0 —21.7 


—59.0 —16.9 —24.1 


> 235 <—— 
—_—> 188 <——— 





395 415 441 
391 403 443 
380 380 411 
437 463 488 


(Millions of U. S. Dollars 


547 547 «547 








“Bl 6045 








289° «= 25358 


218 184 181 
71 69 72 








(Billions of Francs) 


128.7 115.7 125.3 
150.4 151.8 174.8 


403 379 361 
414 383 377 
409 345 371 
450 413 394 


573 573 573 









8289 





251 256 267 
182 187 200 
70 69 


117.9 121.8 115.3 
141.6 145.3 122.8 










364 
379 
362 
393 


: Last Thursday of Month) 


573 
49 
299 


235 
64 


110.8 
137.1 


7.8 


—36.1 —49.5 —23.7 —23.5 —-7.5 —26.3 
—36.0 —45.1 —10.3 9 —.2 
(1948 =100) 
——> 218 <—- ———> 207+ ——_ 





220 212 207 
1,738 1,735 1,807 
956 936 919 
781 799 888 


——> 146<—__- 


(Billions of Francs: Last Thursday of Month) 


212 214 216 
1,803 1,782 1,803 
927 950 928 
877 832 875 


(Billions of Francs: End of Month) 
1,406 1,488 1,468 1,508 1,530 1,541 


327 347 336 
1,079 1,141 1,132 
123 111 107 


343 350 364 
1,165 1,180 1,177 


96 98 109 


(Billions of Francs: End of Month) 


3,678 3,661 3,677 
1,883 1,867 1,898 
1,795 1,794 1,779 


33 34 35 

69 64 63 
1,431 1,437 1,416 
262 259 265 


80 87 





91 





(Continued on next page) 


3,758 3,763 3,797 
1,920 1,926 1,931 
1,838 1,837 1,866 


37 39 37 


63 54 64 
1,469 1,470 1,505 
269 274 260 
92 91 89 





2 Beginning December 26. November 2, 1944-December 25, 1945: 49.72. 
‘ Multiple rate system discontinued September 20. 


——> 1381<—_——_ 








376 
377 
362 
402 


573 





87 


344 
283 
61 


102.3 
116.8 
—14.5 


—.9 








67 
396 

335 
61 





97.3 
101.1 
—3.8 





Sept 


349.95 


400 
330 
401 
361 
443 
581 


391 
401 
369 
405 


573 





79 


405 
342 
63 


101.4 
109.8 
—8.4 


—8.1 —18.9 


———» 184 <—_—_ 


220 


1,795 
939 
856 


1,596 
378 
1,218 


101 


3,905 
1,985 
1,920 
37 

58 
1,533 
292 
87 


—__— > 114¢—_— 


224 
1,801 
926 
875 


1,640 
392 
1,248 


97 


3,991 
2,005 
1,986 
38 

59 
1,578 
311 
89 






223 
1,824 
972 
852 


1,657 
391 
1,266 


102 


3,989 
2,035 
1,954 


31 


1,581 
288 


94 


* Through January 1948 
5 Estimated. 


France 





Oct 


338 
375 
335 
354 
433 
545 


335 
393 
338 
394 


573 


348 
28 


114.6 
111.0 
3.6 


—14.7 
219 


229 
1,991 
973 
929 


2,025 


Nov 


349.95 349.95 


402 
375 
401 
361 
439 


551 


397 
392 
334 
407 


578 


ee 
ee 
ouoc 


ao kwo- 


231 
1,870 
959 
911 


2,077 
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FRANCE 


EXCHANGE RATES: Since September 20, 1949 all transactions have been 
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60 DeEFIciIT(—) ORSURPLUS........ —20 
61 OS eae 55 
62 eee 75 
FINANCING OF DEFICIT | 
63 Net Domestic Borrowing... . 12 
64 Net Foreign Borrowing...... 3 
65 Net Borrowing from Agencies 6 
66 Other Operations........... Ay 
67 Use of Cash Balances....... a Sa 
Oe ED NG swe yinis'se ee a 414 696 
69 FOREIGN CURRENCY DEBT...... 7 13 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.27 4.04 3.96 4.06! 
71 Cait, Money Rats............. 3.15 i 4 | 1.56 1.72 
72 SHARE PRICEs (Industrial)....... 7.8 7.38 EF 3 11? 
Prices and Wages 
80 WHOLESALE PRICES (Paris)”..... 5.21 5.83 6.14 8. 
UNIT VALUE OF TRADE 
81 Exports (Current Weights). . ee 5.82 
82 Imports (Current: Weights) . . rake 6.76 oe 
8$ Cost OF LIVING (Paris)........ 7.25 8.19 is an: 
84 RETAIL PRICEs (Food in Paris)... 5.20 6.03 6.50 if 
85 WacGEs (Monthly Earningsin Paris)* .... 6.92 7.34 6. 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 98 90 104 
91 Producers’ Goods........... ee 83 Se 
92 Consumers’ Goods.......... satis 98 aos 
98 AGRICULTURAL PRODUCTION..... 100 110 104 
95 MN ig 105* ik Re 
95 EMPLOYMENT (Manufacturing)... 91 94! 96 
96 UNEMPLOYMENT (Non-Agriculture)’ 354.6 373.6 381.9! 
97 NATIONAL INCOME............. ase 360 


[eT kseeseunewe 41.2 million 


Population BVe rocco csecseces 4¢c.¢ millon 


based on the uniform controlled free rate. Two types of exchange 
rates are in effect: free rates for the U. S. dollar, Portuguese escudo, 
Swiss, Belgian, and Djibouti frances, and (since October 3, 1950) for 
the Canadian dollar, and official rates for all other currencies traded 
by the Fonds de Stabilisation des Changes. The free rates are 
effectively controlled through the exchange activities of the Office 
des Changes and the Bank of France so that a stable rate of approxi- 
mately 350 franes per U. S. dollar and uniform cross rates for all 
other currencies quoted on the free market have been maintained. 
For those currencies not quoted on the free market, official rates are 
determined on the basis of the U. S. dollar quotation on the free 
market and the par values of these currencies in terms of U. S. 
dollars. Since August 1, 1950 these currencies for which rates are 
so determined are also permitted to be freely traded within the legal 
buying and selling limits rather than at fixed buying and selling rates 
as previously. 


Throughout this period exporters have been permitted to retain 
15 per cent of their dollar area exchange proceeds and 10 per cent of 
other area exchange proceeds. Prior to February 22, 1950 these 
retained portions were used entirely to cover imports and expenses 
connected with the exporters’ enterprises. From February 22, 1950, 
however, 3 of the 15 per cent of dollar earnings retained were put 
at the free disposal of exporters for any purposes within the sphere of 
permitted transactions. 


Non-metropolitan areas: Since September 1949 the currencies 
of the non-metropolitan areas have been pegged to the metro- 
politan franc as follows: 1 CFA franc=2 metropolitan francs, 
1 CFP franc=5.5 metropolitan francs, and 1 Indochinese pias- 
ter=17 metropolitan francs. The relationship of the above cur- 
rencies with respect to the U. S. dollar thus fluctuates in ac- 
cordance with the changes in the level of the French franc/dol- 
lar rate on the free market. The rupee of the French possesions 
in India and the Djibouti franc of Somaliland are fixed in terms 
of the U. S. dollar at 4.762 (since September 1949) and 214.4 
(since March 22, 1949) units per U. S. dollar, respectively. Cur- 
rencies of Algeria, Tunisia, Morocco, the Antilles, and French 
Guiana are equivalent to the metropolitan franc. 


For description of exchange system prior to September 20, 1949, 
see July 1952 issue of International Financial Statistics. 


Oe eee ee 


End of 1938 and 1946, 8.5 and 107 respectively. 


* 1939-1945, end of year. 
4 Thousands. 


1948 1949 1950 1951 
(Billions of Frances) 
—326 -—338 -396  -—783 -—675 -—607 —503 
223 442 648 1,010 1,498 1,939 2,346 
549 780 1,044 1,793 2,173 2,646 2,849 
154 264 118 330 274 
26 47 188 147 29 
108 —33 137 224 106 ieee 
111 13 —51 140 263 169 
ie —72 47 5 —63 _— ‘23 er 
875 1,823 1,975 2,118 2,451 2,723 2,846 3,032 
6 9 221 382 961 1,182 1,287 1,254 
(Per Cent: Average of Months) 
3.19 2.99 3.17 3.91 4.62 4.78 X 6.52 6.54 
1.67 1.38 1.30 1.57 2.09 2.26 2.43 2.70 
(1948 =100: Average of Months) * 
33 59 77 96 100 91 89 112 
(1948 =100) 
10 22 38 58 100 112 x 121 155 
48 60 xX 100 123 125 146 
Seis 35 50 xX 100 132 146 187 
eats eae penis Pecits 1005 118 xX 131 154 
8.94 23 39 63 100 109 xX 121 142 
9.35 26 44 59 100 101 120 rea 
(1948 = 100) 
ik 38 X 71 86 100 110 111 125 
Sane ane ee 100 113 108 122 
Sse aii Otay oon ae 100 99 108 119 
82 69 87 78 100 -e ee — 
baie fei 86 81 100 102 114 eaiee 
82 82 89 96 100 102 103 106 
292.6 15.8 15.7 7.4 16.7 39.7 52.4 40.3 
(Billions of Francs) 
2,596 3,303 5,430 6,539 7,117 9,082 





GOLD AND FOREIGN ASSETS: Bank of France: Beginning March 1952, 


gold holdings include gold temporarily advanced to the Stabilization 
Fund. Dollar Exchange in U. S. Banks: Deposits and short-term 
dollar obligations held for French account, as reported by all U. S. 
banas. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Beginning April 
1948, data include the external trade of the Saar. In terms of U.S. 
dollars the value of total trade during 1948 and 1949, the years the 
multiple rate system was in effect, was as follows (in millions of U.S. 
dollars): Exports, 2,010 and 2,175; Imports (c. i. f.), 3,441 and 3,278. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1938 1949 1950 1951 
French Colonies... 28 42 36 37 


Per Cent of Total Imports 
1938 1949 1950 1951 
French Colonies... 28 26 26 21 


Belgium-Luxemb’g 14 6 6 6 United States..... Il 18 12 il 
United Kingdom... 12 9 9 9 United Kingdom... 7 4 4 4 
United States..... 6 2 4 6 Germany......... 7 1 1 6 
Germany ae 6 x 6 Belgium-Luxemb’g 7 3 5 5 
Switzerland ; 6 4 5 6 Australia......... 3 4 4 6 
Netherlands....... 4 6 3 3 
Argentina... . 2 5 3 2 

1938 1949 1950 1951 1938 1949 1950 1951 


Chemicals . 10 8 8 8 CoalandCoke.... 11 10 5 6 
Mach. & Vehicles... 9 17 15 15 Petroleum & Prod. 9 10 10 il 
Steel Mill Products 8 10 10 11 Wool, Raw....... 6 6 6 7 
Wool and Mfrs s 8 8 7 Cotton, Raw...... 5 8 7 

Cotton and Mfrs... 6 8 6 6 Other Textile Fibers 
Other Textile Fibers and Mfrs....... 4 8 6 65 

and Mfrs... a | 6 6 6 Non-ferrous Metals 
Wine and Liquor.. 5 4 4 5 and Semi-Mfrs.. 5 5 4 4 
Mach. & App..... 4 6 8 6 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 20.4 billion francs, equivalent to 
an annual rate of 81.6 billion francs. Data cover overseas terri- 
tories. Volume of Trade: Indexes adjusted for coverage. X Prior to 
1948 weighted by 1938 weights. Balance of Payments for franc 
area: Services include private donations and net transactions of 
overseas territories settled through the Metropole. For detailed 
Balance of Payments Statement see August 1952 issue of Jnter- 
national Financial Statistics. 


> Home-consumed goods. ¢ Annual data as of October. 
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Aug 


“June July June July Sept Oct Nov 


(Billions of Francs) 
—50 —73 
185 208 
235 281 


3,098 3,142 3,178 3,198 
1,252 1,252 1,251 1,269 
Average of Daily Quotations) 
6.50 6.32 6.23 6.13 5.20 17 
$.50 3.93 3.51 93.63 3.77 .66 
(1948 =100: Last Friday of Month) 
147 153 146 144 135 148 


(1948 =100) 
171 171 167 «165 162 ~~ 161 


(Per Cent: 


—_—>194+—— _ ——_> 199<+—_——_— 
——>192<——- __- —_->187<—_—_ 
172 176 175 174 «171 ~~ 169 
155 158 157 155 152 150 


1948 = 100) 
136 137 137 
132 135 139 
123 122 119 


2. 
37.9 41.2 


ASSETS OF GHE BANK OF FRANCE: Foreign Assets: Gold holdings were : - sttteeseeee 06 ee 
revalued in August 1950 at 349.6 franes per U. S. dollar. as cocers OM ae 


2 : Data for 1950 are derived dooms a new presentation of French Sie 
—_ a —— ee eer tte an tenn ernment accounts in which the Caisse Autonome has been consoli- 


Bank of Foreign Trade, the Peoples’ Banks, and the Agricultural dated. Revenue: Monthly data include foreign grants received 
Banks. Beginning June 1949 banks in the Saar are also included. 
This coverage excludes the Bank of France, the National Mortgage 
Bank of France, the Credit National, and the Bank of Algeria; 
but includes branches of foreign banks in France and metropolitan 
branches of colonial banks of issue. Data for recent months are 
provisional. Prior to 1945 four large banks (Comptoir National 
d’Escompte de Paris, Crédit Lyonnaise, Societé Générale de Crédit 
Industrial et Commercial, et Societé Générale pour Favoriser le 
Développement du Commerce et de |’Industrie en France) repre- 
senting approximately 50 per cent of the commercial banking busi- 


through 1949. Beginning 1950, foreign grants received are in- 
cluded in Other Operations. Net Borrowing From Agencies: 
Borrowing from autonomous Government agencies; includes some 
foreign borrowing. Other Operations: Figures beginning 1948 
represent foreign grants receivei. Figures for previous years repre- 
sent monetary operations and other transactions, some of which 
may be Revenue and Expenditure items. Monetary operations are 
included in Revenue and Expenditure in 1938, 1948, and later figures. 
Debt Changes Not Affecting Treasury: Reiemotions of debt by 
the Caisse Autonome, change; in the valuation of Foreign Currency 
Debt, interest accruals, and other items as follows: 


ness of France provided useful data on the banking system, and it 
was customary to double the figures on these four banks in order to 1945.... —27 1950—Feb..... —5 1950—Aug.. —20 1951—Feb... —5 
+3 : 8 1946.... 63 Mar . 8 Sept.... —32 Mar.. -—8 
estimate the level of banking activity for the Other Banks. Data 1947... 3 a os — aie i... = 
on the four banks for earlier years are as follows (in billions of 1948.... 410 Sew . -12 Nov.... —26 
French francs): 1949.... 190 June.... —14 Dec..... —40 
1937 1938 1939 1940 1941 1942 1943 1944 1945 July.... —20 


Domestic Loans and In- 

vestments. kes 26 29 37 55 70 84 99 108 177 
Cash ; 3 4 6 6 7 8 9 10 15 
Demand Deposits. . : 30 33 42 61 76 91 107 122 203 


Cash: Cue holdings, balances with the Bank of France, 
and postal check accounts. 


CURRENCY AND Deposits: Currency: Total circulation. Data do not 
include the small amounts of coin in circulation. Deposit Money: 
For 1937 and 1939-41 estimated on the basis of figures for banks 
having approximately ninety per cent of the total deposits. For 
Treasury Deposits refer to deposits with Treasury agents in the 
Provinces. ECA Counterpart Funds, which are not included in the 
series on the country table, amounted to only 15 and 11 billion 
franes as of the last Thursday of 1950 and 1951, respectively. 


GOVERNMENT FINANCE: Annual data are for calendar years. Data 
represent transactions of the Government with private and ftor- 
eign sectors, and Treasury net operations with autonomous Govern- 
ment agencies. Operations of the autonomous Government 
agencies with private and foreign sectors are not included. The 
ae of the Caisse Autonome was as follows (in billions of French 
ranes): 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 
5 per cent irredeemable bonds issued in 1949. X Prior to 1950, 3 per 
cent irredeemable bonds. Other Rates (in per cent): 


DiscouNT RATE OF THE BANK OF FRANCE 
Date Established Date Established 
1936—Oct 16... a 
1937—Jan 28 
June 15 
July 7. 
Aug 4 ee 
Sept 3.. 
Nov 13 Sep i 
May 13 1950—June 9...... 
Sept 28 : 1951—Oct 11.. j 
Nov 25 s , ae 


TREASURY BILL Tap RATE 


(75-105 day bills) 
Date Stes 

1941—Mar 17. 

Sept 29. 
1943—Jan 22.... 
1947—Jan 10.. 

Oct 14.. ‘ 
1951—Nov 8..........- 


Continued on Page 51. 


Date Established 
1936—Oct 16... 
1937—Average 
1938—A verage 
1938—Dec 12 
1939—April 24 

Aug 31 


eS es a I 


‘Less than 12 months. 2 May 30. 3 September. * 1934/38. 
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cael I eesenniecesesenesieeneaineeetneRent 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 













































Exchange Rates (Deutsche Marks per U.S. Dollar: End of Year) * Jun 
1 OFFICIAL SELLING RATE......... 2.484 2.494 2.494 2.501 2.500 —_— — os 3.33! 4.205% 4.205 4.205 
FREE RATES FOR DM ABROAD t¢ (Deutsche Marks per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 4.20 
2 Belgium (franc)............ ee ies ciate sm er wei pad cao 5.848 5.291 4.651 
3 Switzerland (franc)......... ees ek at ae eee ht eee esac 6.772 6.462 6.185 4.34 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 4.75) 
10 DOLLAR EXCHANGE IN U.S. BANKS 89 18 9 7 7 7 7X 90 179 149 222 406 
11 Government and Banks..... ae nee oe ree oe Pt oes sie eae Pe haunt 219 403 35 
12 Business and Individuals... . ne ean Goat eae Re ieee Beet 6 ai Sha sacar 8 8 $5 
Trade and the Balance of Payments 
VALUE OF TRADE (In Marks) (Millions of Deutsche Marks) 
20 Exports................... aoa eek ian wena reso ee apie ee a .... 8,358 14,536 
21 Rao Ssibc's sani — inks ses ‘aie sured oe iene ar te .--. 11,368 14,678 1,244 
22 Trade Balance........ Le ats a ‘ites wees ieee ons bstians eas paces .... —8,010 —142 1,06: 
23 Net SURPLUS WITH EPU AREA... : vein ek or rie oe eee —1,796 1,681 181 
VOLUME OF TRADB (1950 = 100) 19’ 
24 Exports (1936 Weights). .... 116° eh iniais er ee ae ee zane sheet pa 100 143 
25 Imports (1936 Weights)..... 883 pane porate Saale Pe teh abo er se es es he 100 102 14! 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 8 
26a Goods: Credits............. rie yea: as eR: 357 734 1,310 1,974 3,463 
26b Debits, f.o.b......... 5% ee 5 ae aie farieg Pe —9844 1,805 —2,064 —2,537 —3,145 
26c¢ Services & Nonmonetary Gold pes oe Ss Xe ee ce ates ian 7 42 —126 —-76 -191 
26d Private Donations & Capital . Pes Bo ae i eG.s cee eee er 134 126 a 7 11 
26e Special Official Financing... . Sea Rouge 5 cawite eae eee pies Sat —35 —87 —185 —19 —37 
26f Net Errors and Omissions. . . see rises or cau mae er eats —38 16 27 -13 —48 
27 Surplus or Deficit (—). . ee age oe Sau aie Gs% ees —559 —974 —1,035 — 664 53 
28a COF: Grants & Long-term. . Seg aed Fe sia ee Se anata 641 1,063 861 491 428 
28b COF: Short-term.......... ae eee Moa 2 Saha lacie ahd —82 —89 174 173 —481 
Assets of the Central Banks (Billions of Deutsche Marks: End of Year) 
30 FOREIGN ASSETS............... Fete cai ene Lees err ita .98 85 1.12 2.11 
Domestic LoANS & INVESTMENTS 1.8 
$1 Government ®............. eau ie re we peace bobs ee 7.86 9.16 10.64 10.20 
Assets of Other Banks (Billions of Deutsche Marks: End of Year) 10.9 
40 Domestic LOANS & INVESTMENTS pats ae eye ee pate cite exe aie ate wc. 2 Ce 
41 ee eee ace area eek a pare —e aah ie eae seats sets 6.83 8.17 27.4 
42 Business and Individuals... . eae ae ne oe ae ae rain ae sevia er 18.55 23.94 7.2 
SRN eee cic ck asap apoio eae — pai Tr basins ak oe a 2.90 3.03 4.16 6.03 20.1 
Currency and Deposits (Billions of Deutsche Marks: End of Year) 4.3 
50 Money SUPPLY................ ace re pete esis — rr men 11.48 18.81 16.79 18.59 
51 NONE. ans esesecneess ae sant fas To sees aA ete shale 6.05 7.07 7.69 8.80 16.3 
52 Deposit Money............ ees ae seats isan eo ete re ges 5.42 6.74 8.11 9.79 1.7 
58 Tease Derosirs................ rae eek vee ihe ee = eae see 2.68 4.18 6.50 8.33 8. 
54 GOVERNMENT DEPOSITS......... es one aac ia eee ae abe 6.92 6.26 7.45 Zsa 
Government Finance (Millions of Deutsche Marks: Year Beginning April 1) 6. 
60 DEFICIT (—) OR SURPLUS........ ess se ait oe tis ee ets cae AG iets jcak icc ne 
61 Sere peas wis sine seeks eon ess ee as Ne Base ..++ 16,877 =f 
62 Expenditure............... Sen er snes oe — fae aces aap ee es caos Maguee 1,13 
FINANCING OF DEFICIT 1, 2¢ 
63 Net Borrowing: D. M....... Pass aoe is ee ara ae one pecs coats a cat 132 
64 Use of Cash Balances....:.. ed a dae pe cat ae as ee iid Aries 5 hah eed 211 1% 
65 Other Cash Transactions... . Seas cpiats ae soa Fatt pane Piia'he Sa bets cease ze 52 
66 DEUTSCHE MARK DEBT<........ ee ae eo pele pane one tae eats ae 2386 1,157 1,288 : 
Prices and Wages 1,3 
WHOLESALE PRICES (1950 =100) 
80 Home Produced Goods... ... sity 55 nus ety segs ahh eA ae 101 102 100 120 
81 ee A | re ets 48 Satie Pane ane eles ae oe 76 92 100 121 ‘ 
82 SOR bs sane xe eae 47 oo cane aa ‘ante mene ae 79 98 100 111 1: 
83 Nk a icc ua son gin neue 48 cab kins Bea ans inka paete 91 94 100 123 1 
UNIT VALUE OF TRADE L 
84 Exports (Current Weights) . . 35 ican eee babe anes een Suiits er vate er 100 122 
85 Imports (Current Weights). . 28 spies ss ieee paras nace ranks sats tg ee 100 127 ‘ 
et SE” eee 67 67 ‘ee tess panes pe ae se ae 106 100 109 1 
87 WacEs (Weekly Earnings)....... wah 65 isan inn ewe ee 578 59 71 90 100 114’ 1 
Production, Employment, and Income (1950 = 100) 1 
90 INDUSTRIAL PRODUCTION........ 88° iwi pacers ee sie ee re Wee 55 79 100 119 
91 Investment Goods.......... 878 ae Ssiess eens ise iat er eka 44 72 100 132 1 
92 Other Producers’ Goods..... 94° pasion winks paver sae ieee ace ee 54 79 100 120 1 
93 Consumers’ Goods.......... 88 one ee pak sees eS ee i a0em 48 76 100 117 1 
94 EMPLOYMENT (Manufacturing)... pile ate arty ae can be as eat 88° 94 100 108 1 
95 UNEMPLOYMENT (All Types) °.... er beam rat seis Sais ae ee eaten 4.2 8.3 10.2 9.0 1 
(Billions of Deutsche Marks) * 8 
96 NATIONAL INCOME.............. 71.5 79.8 87.2 89.7 ara ie iia oo 29.4'° 63.2 71.7 90.2 
+ Currency. * Reichsmarks prior to 1948. > Includes Official Entities. ¢ Includes seigniorage profits of DM 238 millions. § —— 
Page 56 ‘Incurred after currency reform. ¢ Per cent of employable wage and salary earners. ' Begi 





VoruME VI, NuMBER 1, JANUARY 1953 Germany, Federal Republic 


———— 1951 —___—__—_—_—_- -_—_—_—_o ee —- —— ——1952——_-— 
Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


ae Marks per U.S. Dollar: End . Month) 
4.205 4.205 4.205 4.205 4.205 4.205 4.2053 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 
(Deutsche Marks per Equivalent of One U.S. Dollar at Official Cross Rates: End of — 
4.630 4.854 4.803 4.717 4.651 4.545 4.595 4.425 4.310 4.274 4.274 4.184 4.329 4.484 4. 4.587 
6.023 5.217 5.344 5.232 5.185 5. 039 5.032 4.855 4.656 4.721 4.644 4.495 4.562 4.654 4.723 4.683 


(Millions of U. S. Dollars: End of Month) 
481 503 488 456 406 895 353 362 330 390 453 464 453 486 
478 499 485 453 403 $92 350 359 378 333 450 462 455 484 
a 3 8 8 8 3 8 3 3 3 3 3 3 3 


(Millions of Deutsche Marks) 
1,307 1,263 1,372 1,301 1,402 1,360 
1,398 1,451 1,454 1,275 1,164 1,100 
—91 -183 -—82 26 238 260 
44 193 149 139 279 321 

(1950 = 100) 

145 138 149 142 151 150 
111 116 118 106 95 96 
(Millions of U. S. Dollars) 
Poems iwi ae eu os 1 
. -1,656" 
—26" 
5 
—8gu 
66" 
213" 
47" 
aa een eae as or — 260"! 
(Billions of Deutsche Marks: End of Month) 
2.11 2.16 2.21 2.86 2.60 2.97 3.50 3.94 


10.20 9.83 10.87 9.50 9.60 9.39 9.32 9.04 


(Billions of Deutsche Marks: End of Month) 
$2.11 33.03 33.72 34.26 34.39 34.92 35.12 35.77 
8.17 8.43 8.36 8.43 8.43 8.78 8.63 8.92 
23.94 24.61 25.37 25.83 25.96 26.14 26.49 26.85 
6.03 5.47 6.35 5.74 5.91 5.56 5.89 5.98 


(Billions of Deutsche Marks: End of Month) 


18.59 18.03 18.22 18.38 18.80 18.80 18.90 19.20 
8.80 8.69 8.98 9.06 9.16 9.38 9.44 9.49 
9.79 9.34 9.23 9.32 9.64 9.43 9.46 9.71 


8.33 8.87 9.22 9.42 9.78 10.02 10.01 10.36 
7.45 7.25 7.88 7.34 6.82 7.08 7.42 7.20 


(Millions of Deutsche Marks: End of Month) 


166 223 -101 -303 -268 -—21 429 84 
1,770 1,620 1,349 1,647 1,420° 1,425° 1,826 1,600 
1,604 1,397 1,450 1,950 1,688 1,446 1,397 1,516 


_ —231 —23 102 ae 
scat saa MOP keee Saco) sank Se 
—54 wees me Sie: Galea ela’ — 
1,440 Goeee EP Ree lets cee OE 


(1950 = 100) 

125 125 123 123 

127 127 125 125 

123 111 111 111 111 


149 149 149 149 
122 


127 
109 : 130 130 132 132 


128 133 133 130 
114 113 118 #113 # 113 
ag sis 118 


119 (1950 =100) 
> 123 118 118 121 124 


; 138 136 142 147 ~&# 150 156 
11 115 119 117 4120 ~»# 120 
108 116 115 112 #4111 ~°#«114 
9.0 Sa” oat So alae 110 atid lates Se wens. <\ awh 112 
9 ; ee . a ee 
0. (Billions of Deutsche Marks) 
<nennnnscnesesenctnrenmnnatetiadill li dlppaensnasenssesmmsennaniss acasmmenenneesnenememannis(G , 9) <fpeeeeneinenemeneennenene 


llions. 


Beginning June 20. ? Beginning September 19. 31936. +CLf. 5 Includes receipts from coinage as follows (in million 
M): April, 32; May, 32; July, 52; August, 21. * Average of June, Septem»er, and December. 7 Average of March, June and 
ptember. * 1936 estimate for territory corresponding to Western Germany. * Less than 12 months. 1° July through 
December. " Half year. 








Greece 





Exchange Rates 


1 
2 
3 
4 
5 
10 
11 


12 
13 


Trade and the Balance of Payments 


20 
21 


27a 
27b 
27c 
27d 


27e 
27h 
279 
28 

29a 
29b 


80 Domestic LOANS & INVESTMENTS 


50 


55 
56 
57 


SELLING RATES 


FREE RATES IN GREECE 


U. S. Dollar t 
Pound Sterling 


Peeve eee ess 


Gold: In Coins (Sovereign) . . 
Gold and Foreign Assets 


BANK = GREECE 


U. S. Dollars. 


Pounds Sterling............ 


DOLLAR EXCHANGE IN U. S. BANKS 


Government and Banks..... 
Business and Individuals... . 


VALUE IN TRADE (in Drachmas) . 


Exports..... 
Imports, c.i.f. 


VALUE OF TRADE (in Dollars) 
PE eatin auken se ¥ sax 
SE RE corinne nase 


Trade Ba 


lance......... 


NET SURPLUS WITH EPU AREA .. 
VOLUME OF EXPORTS 


Tobacco..... 
BALANCE OF PAYM 


ENTS 


Goods: Credits............. 
Debits, f. 0. b....... 


Nonmonetary 
Services. .... 


Private Donations & Capital. 


Special Officia 
Net Errors an 


Surplus o 
COF: Grants 


SS oa Aad 


] Financing... . 
d Omissions. . . 


r Deticit (—). 
& one term . 


COF: Short-term. . 
Assets of the Bank of ia. 


Government. 
Ordinary 
Special. . 

Agriculture. . 

OO ee 

Industry. ... 


CUTIE ee Ang 5S 


Currency and Deposits 


Monmy SUPPLY................ 
Currency (Gross)........... 


Deposit Mone 


Seer 


Bank of Greece........ 
Other Banks........... 


Prices 
80 WHOLESALE PRICEs (Salonika)... 
Cost oF LIVING (Athens)........ 
Production and National Income 

INDUSTRIAL PRODUCTION........ 


81 


a 
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AGRICULTURAL PRODUCTION (FAO) 


Tobacco..... 
Currants.... 


NATIONAL INCOME 


+ Currency. 


24.2 


10 
16 


86 
140 
—54 


- 


wale 


120'° 


188 
171 


INTERNATIONAL FINANCIAL STATISTicg 


1937 1938 1939 1940 1941 1 1945 1946 1947 1948 1949 1950 - 


(Drachmas per U.S. Dollar: End of Year) 


5,020 6,020 
118 140162162" x G02" 5,020» | 8.020, 6.020 


‘cs per eee of One U.S. Dollar at Official Cross Rates: 


6,923 7,307 14,0007 14,049 
6,016 6,597 10,9097 11,027 
24,766 27,825 


"(Millions of U. s. iia End of Year) 


26.8 27.7 27.9 28.2 27. 18.6 13.8 6.2 


ee 
th 
* © ORIne 


28.0 33.7 X70.8 49.3 re 21.1 


(Billions of Drachmas) 


10 9 9 sabe 5 ar 202 387 470 
15 12 12 os hie eee ‘ccs Sore 
(Millions of U. S. Dollars) 

90 74 60 saat ee 40 77 94 

131 98 81 dsheg ae 364 378 546 

—41 —24 —21 doa ee —324 -301  -—452 

pee ee wes Pate ee 100) cae us 

267 219 244 95 100 

(Millions of U.8. Daltars 

93.5 ee ited ; 40.9 9.4 89.4 

—142.08 er aoe or .... 318.9 3375 —478.9 

Seed peas pai aye wee. 17.8) «64.20 7.5 

19.5 eae eye ed .... 12.8 -19.7 —42.8 

32.7 Saelae his cunts aaa 45.9 27.6 Za.e 

1.3 ona meee Seem kee: oe 50.6 19.6 

ey | | ps ere pe aap —- —7.1 —5.9 

5.1 ae oe Path .... —3822.9 —210.9 —403.9 

— 267.8 183.7 391.6 

—5.1 55.1 27 .2 12.3 

(Billions of Drachmas: End of Year) 

13 17 21 47 x 115 1,241 2,122 3,145 

10 13 17 45 xX 85 599 935 1,689 

10 13 17 25 x 85 510 689 738 

—_— — — 20 x — 88 246 951 

, 16 443 888 872 

6 119 163 322 

8 4 4 2m) 4 38 47 128 

5 42 88 134 

(Billions of Drachmas: End of Year) 

20 ee Sent Sak nko Reh ab ti 781 1,497 1,922 

8 9 16 49 x 104 637 974 1,202 

12 vies Say ern were 244 524 720 

2 1 3 . = 8 107 175 232 

10 vom gielong cigs Ne artiwte 136 349 488 

7 9 13 a 23 75 177 681 

— — 1 2k 2 75 56 215 

6 9 12 146% =— _— 120 366 

1 1 2 Sate aoe 33 99 256 
(1948 =100) 

.389 Piisi Peis pais Sate 60 72 100 

41 .40 45 oat Vey 59 71 100 
(1948 =100) 

137 aoe alae 45° 73 92 100 

aes —— seaeth sales Pests 87 106 100 

131 154 133 33 65 69 128 100 

161 158 174 133 54 81 110 100 

(Billions of Drachmas) 
67 ee ee etek 655 6,231 9,206 14,629 


* Monthly totals and 12-month averages. 


5,020 
15,0205 


End of Year) 


6.3 


115 
484 
—369 
—133 


151 


83. 
—424. 


—44, 
26. 


—356. 


374. 
—18. 


~ 
ROO Awe RE Om 


6,214 
3,937 
1,525 
2,412 
1,300 
611 
187 
179 


3,342 
1,859 
1,483 
52 
957 
2,460 


1,868 
418 


118 
115 


119 
147 
125 
129 


19,146 


5,020 
15,020 


15,060" 


16,3007 16,958 
14,4987 14,960 
27,521 27 ,497 27 497 


4,928 


2, 730 


863 
1,867 


6,759 
437 
6 ,322 
879 


150 
139 


171 


"169 


——— 
1951 





15,060 


16 , 60( 
14,855 
27,121 





58 
160 
97 


Wwivw Gem mee Ew ee Ew 
Coto (oom Cor Cote 











Oct 


















49 68 6.38 4.3 6.0 6.6 
98.6 38.2 40.4 41.1 99.1 41.5 
32.2 31.8 34.3 34.6 32.4 35.1 
64 6.8 6.0 6.5 6.7 6.4 













r 90 37 56 107 131 207 
I 516 347 483 439 539 457 
6 2 4 7 9 14 

34 23 32 29 36 30 
-28 -21 -28 -22 -27 -16 
-28 -—19 —1 — -10 -12 
128 32 14 115 172 272 






















June 5. 
7 December average. 


‘April 30. * Beginnin 
‘Beginning June 1. 


Nov Dec 


16,600 16,550 16,312 16,285 16,473 16,800 16,958 
14,855 14,784 14,854 14,969 15,973 15,534 14,960 
27,121 27,133 27,291 27,497 27,376 27,449 27,497 


* Beginning January 26. 
°C. i. f. 


1952 


Jan Feb Mar Apr May 


(Drachmas per U.S. Dollar: End of Month) 


(Millions of U. S. Dollars: End of Month) 


"3.8 ‘5.4 8.6 8.6 8.7 8.8 9.0 

45.8 38.9 98.4 41.0 41.9 41.1 41.7 

38.7 31.7 30.8 33.6 34.4 32.4 32.8 
71 72 76 738 7. 8.7 8. 


(Billions of Drachmas) 
158 242 193 164 


201 82 76 
416 436 480 485 393 471 457 
(Millions of U. S. Dollars) 
13 11 16 13 11 5 5 
28 29 32 32 26 31 30 
—-15 —18 —16 —19 —15 —26 —25 
—5 —4 — 6 — —-2 25 
(1948 =100) 
360 266 342 324 392 92 66 


(Billions of Drachmas: End of Month) 





June 


July 


10,424 10,121 10,645 11,095 11,150 11,102 11,870 11,617 11,762 11,621 11,598 11,670 12,106 12,136 
6,717 6,402 7,015 7,456 7,364 7,261 7,950 7,769 8,016 7,978 8,078 8,160 8,550 8,633 
2,542 2,562 2,755 2,980 2,922 2,748 2,650 2,663 2,633 2,717 2,810 2,871 3,002 2,992 
4,174 3,840 4,260 4,475 4,443 4,512 5,299 5,106 5,388 5,261 5,268 5,289 5,548 5,641 
1,961 1,919 1,871 1,862 1,978 2,024 2,125 2,140 2,162 2,177 2,194 2,194 2,179 2,079 
939 983 965 978 977 911 869 824 774 710 523 536 626 696 
405 407 376 383 395 459 470 437 357 305 346 315 281 259 
403 410 419 417 436 447 456 446 452 452 457 465 469 469 
(Billions of Drachmas: End of Month) 
4,499 4,305 4,494 4,838 4,709 4,637 4,928 4,672 4,676 4,629 4,722 4,657 4,638 4,762 
1,790 1,770 1,926 2,132 2,008 1,934 2,198 1,972 1,961 1,901 2,021 1,985 1,945 2,042 
2,710 2,585 2,567 2,706 2,701 2,703 2,730 2,701 2,714 2,728 2,700 2,672 2,693 2,719 
1,153 912 857 906 860 851 863 833 868 886 900 893 933 909 
1,556 1,623 1,710 1,800 1,841 1,852 1,867 1,868 1,850 1,842 1,800 1,780 1,760 1,811 
5,887 5,277 5,430 6,195 6,276 6,203 6,759 6,771 7,302 7,179 7,281 7,518 7,718 7,630 
509 475 459 498 541 413 437 349 344 352 308 300 343 343 
4,828 4,802 4,971 5,696 5,735 5,790 6,322 6,422 6,958 6,827 6,973 7,219 7,375 7,287 
815 813 972 889 1,101 1,047 990 1,073 1,032 962 954 1,049 1,007 1,036 
(1948 =100) 
151 150 148 149 153 155 154 156 156 155 152 150 147 143 
139 137 137 137 142 143 144 146 148 150 148 148 146 145 
(1948 =100) 
175 168 168 182 184 181 174 169 172 168 166 166 161 





Aug 


9.4 


ww. - 
wow: - 
ere. - 


53 
412 


27 
—23 


~ 


12,305 
8,891 
3,035 
5,856 


9.6 


ww . . 
wow: - 
wore 


111 
357 


7 

24 
—-17 
-1 


15,060 15,060 15,060 15,660 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 \% 


(Drachmas per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
17,300 17,350 17,350 17,200 16,650 16,200 16,450 16,250 15,900" 
15,123 15,034 14,534 14,391 14,123 14,373 14,909 14,886 14,498" 
27,473 27,327 27,036 26,769 26,004 23,831 24,608 24,486 23,588 


9.7 
2 
32.1 
9.0 
206 


394 


14 


—12 
—1 


12,369 12,599 


8,900 
3,059 
5,842 


8,969 
3,109 
5,869 


3,540 


7,873 





nae 


9.8 









‘Established in October. 
* May/December. 10 1934/38. 


‘ Beginning September 22. 
1! Mid-month. 
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Gu atemala INTERNATIONAL FINANCIAL Statistics VLU! 


en 


1937 1938 1939 1940 1941 y 1945 1946 1947 


1948 1949 1950 195, | Jun 








Exchange Rates (Quetzales per U. S. Dollar: End of Year) 

1 SELLING RATB...............-. 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0076! 1.0075 1.0075 1.0075 1.0075 1.0075 | 1-007 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) | 
10 BANK OF GUATEMALA........... 7.9 8.8 10.6 11.6 14.9 41.0 446.7 49.6 46.1 86.7 37.8 998 | 40. 
11 cin aaihes i rn 8.0 9.6 11.8 28.6 28.6 27.2 27.2 27.2 27:2 979 | 27. 
12 Foreign Exchange.......... 24 212 26 21 $6 11.6 17.3 21:4 168 7.4 8.1 06 | 1- 
13 Foreign Investments. ....... _ _ ~ ~ ~ 1.0 1.0 1.0 2.0 2.0 2.0 2.0 2. 
RR TAIIIRT,.. 5.52200 sceccceees 4 4 2 8 3 2.4 2.6 2.6 1.4 4 8 ral , 
Ila Foreign Exchange.......... 4 4 2 8 8 1.4 1.6 1.6 1.4 4 8 ai . 
14d Foreign Investments........ _ _ _ _ _ 1.0 1.0 1.0 — — _— ae = 
15 OTHER BANKS: Foreign Exchange 8 8 7 6 7 12x 2.7 2.2 1.9 2.8 2.56 22 2. 
stn sccacesinaeees 9.1 10.8 11.4 12.6 16.9 44.6 61.9 64.2 49.3 89.8 40.1 429 | 4: 
17 DOoLuaR EXCHANGE IN U.S. BANKS ...... *e oe 6.2 6.2 19.6 24.0 24.3? 18.8 X 28.8 X 25.4 27.3 29. 
18 Government and Banks..... ene Foi a beech a as pik pole 11.8 13.4 15. 
19 Business and Individuals. . . 14.2 13.9 14. 
Trade and the Balance of Payments 

VALUE OF TRADB (Millions of Quetzales) 
20  isevdech evescie 17.6 18.0 18.6 11.9 14.4 30.4 36.7 62.0 60.2 62.2 67.6 76.1 ‘a 
21 Imports, c.i.f............. 20.9 21.0 19.1 16.8 16.1 23.3 36.2 67.8 68.4 68.0 71.2 80.8 6. 

VOLUME OF EXPORTS (1948 =100) 
22 ee ug ness 97 100 90 86 86 111 102 114 100 110 114 108 1 
23 rr rer re 70 77 84 67 56 69 88 110 100 58 60 ° 
Assets of the Bank of Guatemala (Millions of Quetzales: End of Year) 
$0 FOREIGN ASSETS............... 7.9 8.8 10.6 11.6 14.8 41.0 446.7 49.6 46.1 986.7 987.8 939.9 | 40.’ 
$1 Domestic Loans & INVESTMENTS 8.1 7.6 7.7 7.9 8.2 8.4 X 2.6 3.6 4.1 10.8 10.7 gee 8. 
$2 Government............... — — — — — — I 2.6 8.6 4.1 10.8 10.7 ;... 8. 
83 Business and Individuals... . 8.1 7.6 Toe 1 8.2 8.4r% — _ — — —_ aa a 
$4 CREDITS TO OTHER BANKS...... 8 a  @@ 42 8 — 122 87 66 7.8 #479 90] 5 
Assets of Other Banks (Millions of Quetzales: End of Year) 
40 FOREIGN ASSETS ............... - go 7 5 ". 424827 38 st 88 S2- e821 
41 Domestic LoANs & INVESTMENTS* 11.8 8.2 8.0 7.6 7.6 9.2 xX 20.8 28.8 30.8 85.8 $4.5 39.0 oi 
neh devine don bebnws 4 8 4 5 4 7.0 214.6 14.4 12.8 11.9 12.2 124] 15 
Currency and Deposits (Millions of Quetzales: End of Year) 
50 MONEY SUPPLY................ 14.7 14.2 14.4 14.9 17.5 45.8 X 50.7 50.8 54.4 57.3 61.9 64.2 ot 
51 I id cy sao icin bs le-eie 8.8 9.0 9.8 9.2 12.0 aise 30.5 31.8 35.5 37.5 38.8 40.2 257 
52 Deposit Money: Other Banks 5.9 5.3 5.1 5.6 5.6 18.6 X 20.2 19.0 18.9 19.8 23.1 24.0 ; 
53 Time Deposits: Other Banks. ... 8 8 5 6 6 62X10 1.8 9 138 #218 «2184 24 
54 GOVERNMENT DEPOSITS......... 3.2 4.0 4.9 5.7 7.1 2.4 X 7.0 12.1 9.3 7.9 3.5 5.2 “ 
55 Bank of Guatemala......... 3.2 4.0 4.9 5.7 7.1 2.4 X 4.9 9.4 5.6 3.7 1.8 3.6 os 
56 Other Banks............... a. ae |e cde sex. ae 2.7 3.7 4.2 1.7 1.6 -f 
57 BANK DEBITS”................. aoe,” oes 7.8 7.2 8.0 18.0 24.3 26.5 266 30.8 368 441] 4: 
Prices (1948 =100) 
80 WHOLESALE PRICEs (All Goods) « ° Ese dale bane oe toh ers 88 95 100 102 107 113 
81 Home Produced Goods. . ; See nie een er es ah 88 95 100 103 110 116 9 
82 Import Goods......°%....... oe itis penis ea ee ek 86 95 100 93 89 96 

UNIT VALUE OF TRADE 
83 Exports (1937 ee esa 40 38 44 31 40 68 81 95 100 112 150 172 9 
84 Coffee . ek 40 38 39 21 30 52 65 91 100 108 152 185 

RETAIL PRICES (Food) 131 
85 National Index............. conte ie Petes Se ten siete 87 89 100 110 113 125 12 
86 Guatemala City Index...... 46 ete 42 42 40 74 88 90 100 112 116 120 
Production and National Income (1948 =100) , 
90 INDUSTRIAL PRODUCTION........ poets ta OR ae oe ok 91 96 100 104 106 105 10! 
91 COFFEE PRODUCTION........... 104 101 96 94 89 107 104 105 100 92 113 neem a 
92 EMPLOYMENT (Industry)........ aa et eee ae ein Acct ried ee 1003 100: 100 98 9 

* Includes Government beginning November 1948; previously business and individuals only. > Monthly totals and 12-monti ' Begin 


Page 60 averages. *Guatemala City. | 4 Unit value of exports. 
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1951 June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Quetzales per U. S. Dollar: End of Month) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 
(Millions of U. S. Dollars: End of Month) 





— 
S 
4 
a 


0075 1.0075 1.0075 


40.7 39.4 96.8 34.1 93.5 35.5 39.8 43.8 47.7 52.0 52.1 46.8 46.1 43.6 42.0 40.8 41.2 41.3 10 
89.8 | 27.2 27.2 27.2 27.2 27.2 27.2 27.2 27.2 27.2 27.2 27:2 27:2 27:2 27:2 27:2 2772 272 3773 2° 
72 1 11.5 10.1 7.6 4.8 4.3 6.3 10.6 14.5 18.5 22:7 22:9 17:6 16.9 14.4 12:8 11:5 12:0 96 {4 
7 20 2.0 2.0 2.0 20 2.0 2.0 2.0 2.0 2.0 2.0 20 2.0 2.0 2.0 2:0 2.0 20 18 
2. OS OS OF 8 ee ee ee ee ee le ee 
se | i _ = = — a so ae ca — cage ae — -_ — 14a 
pe - eS SS. Se 14d 
2.5 22 28 22 21 22 2.2 $0 29 25 20 1.7 17 #16 #12 «12.8 18 
22 | 43.3 41.6 39.6 36.3 35.6 37.7 42.0 46.8 50.6 54.5 54.1 48.5 47.8 45.2 43.2 42:1 °° “1° 7§ 
42.0 | 29:5 28.6 26.0 28.4 21.9 22.8 27.3 82.1 35.9 99.5 40.0 39.7 38.3 36.4 34.4 32:4 32:3 ‘11! 47 
3 | 16.1 18.6 11-1 9.0 7.6 «(9.0 13.4 «= 17.6 21.7 25.8 26.0 23:3 21:1 18.6 16.5 14.7 15.0 |... 48 
gg | M5 14.9 14.9 14.4 14.8 18.8 13.9 14.5 14.2 14.2 13:9 16.5 17:2 17:8 17:9 17:7 17:2 ‘11: 49 
(Millions of Quetzales) 
a 75 44 3.9 418 4.5 6.6 85 145 68 154 7.6 5.5 65 7.1 20 
et | 67) 66406 6700 66.00 66.7 (7.76. 83 64 64 54 7.5 68 6.2 Py 
, (1948 =100) 
3 | 8 64 55 18 69 87 160 265 116 267 119 98 107 2 
cece eee oe eevee eevee eeee eeee eeee eevee cece eee 23 
ae (Millions of Quetzales: End of Month) 
ggg | 40.7 99.4 36.8 34.1 33.5 35.6 39.8 48.8 47.7 52.0 52.1 46.8 46.1 43.6 42.0 40.8 41.2 41.3 30 
81 8.1 8.1 8.6 8.4 8.0 ..., st IR ren Ac ces ag ~ “i .  s 
ooo | 6a 68 8 8 8 8 C:«. aa oe 
= = i rer me 33 
op | 6&7 8.3 89 95 92 9.4 9.0 8.1 7.0 66 62 6.5 61 7.2 9.4 10.8 34 
(Millions of Quetzales: End of Month) 
a) 68 68 88 Sk Oe $0 29 25 30 1.7 #417 #16 #12 «21 40 
30) | 35-5 86.7 37.6 38.4 39.6 39.0 39.0 38.2 37.7 37.4 37.3 38.2 38.0 38.8 39.0 38.9 4 
oy | 12-9 18.5 12.8 10.8 10.1 10.38 12.4 12.7 18:1 14.2 18:8 8:1 8.0 8.7 9.2 9:5 42 
(Millions of Quetzales: End of Month) 
64.9 | 64-4 68.4 62.7 60.2 60.6 61.5 64.2 67.0 68.7 69.1 68.0 63.1 61.3 59.8 59.7 60.8 .... .... 50 
402 | 38.7 87.5 37.7 87.7 38.3 38.8 40.2 40.6 41.1 41.4 40.1 42.4 42:0 40.4 41.0 41.2 42.0 43.2 51 
m0 | 25-7 25.9 25.0 22.5 22.8 22.8 24.0 26.5 27.6 27.8 27.9 20.7 19:3 19:4 18.7 196 .... .... 68 
2) 44 82 28 18 1S OS 18 - 2 th teh te 1 84 12 88 58 
so | 44 54 38.9 41 42 5.1 5.2 f 62 42 82 62 MH $8 084 ca ccs ua BS 
3186 88 G6 85 84 82 88 45 5.2 55 56 44 7.9 7.5 4.3 “42 ‘2:8 “412 55 
ah te 68 64 Ue CU Ue US cs te Ss te 8 Ge O86 88 i... 1s 
441 | 43-6 40.1 42.8 99.2 45.5 47.7 62.3 58.1 52.7 52.1 36.1 46.3 35.0 33.8 33.8 31.6 57 
(1948 = 100) 
13 | U9 118 116 118 115 11 111 109 «109 «69109 «=8112,sdidsSsédLLT?”—<“‘é«zLT:~Si‘<‘é‘dkSsa10ss2—i«i«taa 80 
1g | 122 121 118 122 118 118 © 118 111 111 111 114 «6116 0S 12, 'sd12s8—'—sa—siadSC C!s) 
98 97 100 101 9 9% «96 9% 9% 99 2% «2% 9 9 9 9 98 «92 ‘|... 8g 
lo. ———> 1<— —s ——> 17<— Ss —— > 171 — 8s 
135 | 190 178 188 180 189 188 187  .... 0 ese eee. 8h 
15 | 180 185 184 129 129 125 121 121 120 119 119 121 119 119 118 85 
100 | 126 128 127 125 124 4117 += 118 123 122 122 124 127 128 126 120 86 
1948 =100 
105 | 105 4 8=693(96——sis—«i0Ks—“ié‘iDSs«18 118 110 112 99 96 96 110 108 10 .... .... 90 
car) ee ee a ae CG ta eee wink Aco Ades cheb. dene cue Mone | anen ll 
"98 96 9 2% 97 96 99 100 98 97 OP ise seaws: teas nese, fete cae | eum eee 


SS 
12-month}' Beginning July 1. 2 September 30. 3 September. P age 61 
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1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


Exchange Rates 


SELLING RATES 


NN 25 ba e's 6 be ie os 2.040 2.040 2.040 2.0 


INTERNATIONAL FINANCIAL STATistics 


(Lempiras per U.S. Dollar: End of Year) 


40 


Northern Coast............ 2.025 2.025 2.025 2.025 


Gold and Foreign Assets 






Di <weseuneeer 1.02 li 
HONDURAS Population | 195 950 pay ace cana ares 1.51 million 


GOLD AND FOREIGN ASSETS: Central Bank: Data refer to the Exchange 


Fund through June 1950 and to the Central Bank thereafter. For- 
eign Exchange: Virtually all U.S. dollars. Foreign Investments: 
Includes some short-term securities. Dollar Exchange in U.S. 
Banks: Deposits and other short-term assets held for Honduran 
account, as reported by U.S. banks in the New York Federal Re- 
serve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PayMENTS: Gold Production: Gold ex- 


ports. Value of Trade: Exports of home produced goods and im- 
ports for home use. Annual totals are adjusted for undervaluation 
of banana exports by the following estimated amounts (in millions 
of lempiras) : 


1937 4.40 1941........ 6.40 SN Sere 60.92 
1938 6.76 Re cere 24.63 PD: okay cee 64.08 
fest ca oe 8.40 | See 27.38 1950 73.15 


Monthly figures are unadjusted for banana undervaluation. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
United States... 90 78 69 73 United States . 58 79 78 73 
El Salvador : 1 8 14 13. Japan 15 in 
Canada. . = s 5 3 Germany . 10 2 
El Salvador {oan 6 5 6 
1937 1948 1950 1951 
Bananas we ae | | Oe lC 
Silver... << o 2 9 3 
OO —>— 3 4 8 8 


Coconuts. . . 1 8 1 _ 





* Beginning 1938; for 1937, year ending July 31. 


> Credits to business and individuals. 


2.040 2.040 2.040 2.040 2 
2.025 2.025 2.026 2.025 2 


(Millions of U. S. Dollars: End of Year 





Volume of Exports: Bananas: 14.6 million stems in 1948. 


-040 2.040 
025 2.025 


) 


70 Canrrmat, BANK................ .81 .82 .66 .95 1.23 a7 2.08 2.65 2.50 4.08 

11 Ne a is a kb bene me wee il oan ll ll 7 ad ae a4 ll san 

12 Foreign Exchange.......... -70 Te .65 .84 1.12 1.66 1.97 2.44 2.39 3.98 

CP RIED io cuss cccnsen ses 2.02 1.52 1.44 1.50 1.81 10.16 9.58 7.26 7.82 6.37 

14 Foreign Exchange........... 68 23 16 25 62 5.69 5.16 8.85 6.36 4.23 

15 Foreign Investments........ 1.44 1.29 1.28 1.26 1.29 4.47 4.43 3.41 2.46 2.14 
BUSINESS AND INDIVIDUALS 

16 Foreign Exchange........... 26 26 26 26 25 4.64 5.22 5.09 6.65 6.53 

SR nas in cb elk Waele ss 8.07 2.60 2.35 2.70 8.29 16.57 16.88 14.90 15.87 16.99 

18 DOLLAR EXCHANGE IN U.S. BANKS _.... es snipe 4.11 4.14 4.05? 3.82% 

Trade and the Balance of Payments (Millions of Lempiras) 

20 GOLD PRODUCTION.......... ... 1.80 1.85 1.98 2.25 2.26 1.32 .83 Laz 1.55 1.74 
VALUE OF TRADE (Millions of Lempiras: Year Ending June $0) ®* 

21 Re a cush ssa s% 22.21 21.59 21.58 20.59 24.71 47.31 54.56 90.25 98.76 104.14 

22 Imports, f.o.b.. wee... 20.77 20.69 19.41 20.17 20.51 30.40 939.19 68.86 71.21 67.95 
VOLUME OF EXPORTS (1948 =100) 

23 NN es a teins a ses o's 87 58 86 87 92 89 84 110 100 96 

Assets of the Central Bank (Millions of Lempiras: End of Year) 

30 FOREIGN ASSETS............... —_— _ — —_ — — —- = — —_ 
Domestic LOANS & INVESTMENTS 

$1 Government............... _ _ _ _ -- ae —- — — — 

$2 CREDITS TO OTHER BANKS....... — — -- — — — — si — = 

Assets of Other Banks (Millions of Lempiras: End of Year) 

40 FOREIGN ASSETS........... 4.03 3.04 2.89 3.01 3.62 20.32 19.16 14.55 15.64 12.75 

41 Domestic Loans & INVESTMENTS 5.20 4.85 6.00 6.00 6.50 6.54 10.25 15.86 15.50 18.59 

oT Eee ee ee eee 6.27 5.72 5.73 5.42 4.79 7.77 8.45 9.62 8.92 10.35 

43 Lempira. Lae een ees 6.27 5.72 5.73 5.42 4.79 6.04 6.66 6.52 6.64 7.19 

Lh ke ae : -- _— — _— — 1.73 1.79 3.10 2.28 3.16 

Currency and Deposits (Millions of Lempiras: End of Year) 

50 Monmy SUPPLY................ 10.04 10.72 11.67 12.17 12.99 36.60 39.38 38.26 40.17 41.44 

51 SPU... ns een eens 5.75 6.10 5.93 6.17 6:08 25.72 16.40 16.36 127.12. 18.72 

52 Lempira Notes and Coin 5.25 5.60 5.43 5.67 6.48 6.43 5.94 6.08 6.01 5.66 

53 US. Coin...... -50 .50 -50 .50 . 50 9.29 10.45 10.19 11.10 13.06 

54 Deposit Money . or oo) ' ‘ 96 oO ‘ 6 

55 Govenmnr Deroy... 4.29 4.62 5.74 6.00 6.01 20.88 22.99 22.00 23.05 22.72 

56 Tame DEPOMTE ................ 1.95 1.62 1.64 1.52 1.82 3.23 3.52 5.10 4.26 4.60 

Prices (1948=100: Year Ending June $0) 

ee er eee ih 35 48 102 106 102 100 100 


{2.028 


X 38.82 


19.90 

12.16 
7.74 

18.92 
3.78 
4.78 


105 





————; 
1951 


2.34 


155.14 
78.90 


4.85 
17.74 
15.28 


14.54 
14 


47.40 
25.45 
21.78 

3.67 


21.95 
448 


5.16 

















of Payments (in millions of U. S. dollars) : 
1947 1948 1949 1950 1951 
Exports (f.o.b.).... A 45.2 56.3 60.5 62.5 69.6 
Imports (f.0.b.)... “sets —33.5 —32.3 —37.1 —33.8 —44.4 
Trade balance... ; a7 24.0 23.4 28.7 25.2 
Nonmonetary gold. 5 a 8 1.2 1.2 
Foreign travel — .5 —.4 —.2 a —.2 
Transportation and insurance —4.4 —4.2 —5.0 —4.8 —6.6 
Investment income ; ; -—16.1 -—22.8 -—22.9 -—24.3 —25.6 
Other services —_— - 2 _ Al 
Total goods & services. . —8.8 —2.6 —3.7 9 —6.9 
Private donations. . ; —-1.3 —1.0 —.9 —.7 — 8 
Private capital move ments... . 5.8 6.9 5.9 8.4 12.7 
Surplus property credit — —- - 1 ~~. 2 
Amortization. . —.3 —.4 —.2 —.6 —.2 
Gold and U.S. dollar subscrip- 
tions to IMF and IBRD. —.2 — _ _ 
Grants ; 1 oa 2 








Total.. iv ewes 4.1 
Errors and Omissions......... 2.7 

Surplus or Deficit (—).. —2.0 
COMPENSATORY OFFICIAL FINANCING 
U.S. securities 1.0 
Short-term assets (increase —) 1.0 

Tetel.... hl he Srila 2.0 

















5.1 7.4 

—1.2 —5.0 
2 3.3 

3 1.2 

— .5 —4.5 
—.2 —3.3 


* Tegucigalpa. 
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1951 wa $$$ 1951 —$ $$$ — — — SE itteccercemnensienetinateniensitinnninantiaiiagaat 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Sept Oct Nov 
2.02 (Lempiras per U. S. Dollar: End of Month) 
2.02 2.08 2:0 2.06 2.0 23:@ 
0.20 (Millions of U. S. Dollars: End of Month) 

ll 20.20 20.27 20.15 20.01 21.15 20.65 
0.09 ; ll < oe ee 
2.42 : ; : 20.09 20.16 20.04 19.90 21.04 20.54 
1.86 p : : , 2.42 2.81 2.95 2.96 2.52 2.84 
“57 ; ; . 1.86 2.24 2.38 2.39 1.95 2.34 

; ‘ ; ‘ , 57 .57 .57 .57 .57 .50 
1.83 
46 ; ‘ A . 1.83 1.74 1.52 1.44 1.36 .34 
4.54 ; : : ; 24.46 24.82 24.62 24.41 25.03 24.83 
14.54 ae sail ae De 
2.34 (Millions of Lempiras) 
—--> . <44-— aa an oe 
5.14 
8.90 oes 2s a 4.4 4 oeee 6:46.84, 4 “eee “eee “eee 
10.52 10.20 wae Se SAF S.20 16. 
0.41 (Millions of Lempiras: End of Month) 
an .39 .06 ‘ 40.41 40.54 40.30 40.02 42.31 41.30 ; : .34 
1.08 , 21 4. 4.21 4.21 4.21 4.21 4.21 4.21 4. ; 21 
38 .08 .08 i : 1.08 81 .81 81 .82 .82 : ; .55 
4.85 (Millions of Lempiras: End of Month) 
7.74 : .99 .34 . .85 5.62 5.90 5.92 5.04 5.68 , f .08 
5.28 78 ; .54 16.88 ‘ 14 18.38 19.19 19.48 19.33 19.70 
— 81 16.71 16.73 16.35 15.28 14.51 12.91 11.76 13.83 12.56 12. : 
: 2.92 21 .87 15.14 ; 54 13.58 11.75 10.95 13.30 12.18 ; : .94 
.43 .61 .84 1.60 ‘ 74 98 1.16 81 .53 .38 i d .62 
< (Millions of Lempiras: End of Month) 
1.78 ; : .28 49.09 48. .40 48.07 48.40 49.42 49.79 49.39 50.81 50.53 51. 
367 | .53 2d 25.71 : -45 25.52 26.69 28.39 28.05 27.85 «aa 6. .92 

ee 78 .43 .93 21.20 : .78 22.03 28.65 25.50 25.382 25.16 ; 26. .56 
a .48 10 .30 0 =64.51 ‘ .67 3.49 3.06 2.89 2.78 2.@ : 2. .36 
2h -41 -57 23.04 23.38 4 .95 22.55 21.72 21.038 21.74 21.54 21.55 55 
5.16 9.84 8.34 8.28 8.1l 71 8.57 8.30 7.01 7.44 8.49 12.23 14 

4.88 4.93 4.94 5.01 -16 §.22 5.29 5.85 5.386 5.38 5.45 5.42 
132 (1948 =100: Year Ending June 30) 
142 145 141 140 131 128 126 127 139 136 131 133 
Salance 
ASSETS OF THE CENTRAL BANK: The Central Bank began operations NATIONAL INCOME: National Income: At factor cost (in millions of 

1951 in July 1950. Domestic Loans and Investments: Government and lempiras) : 1950, 332.5; 1951, 359.4. National Income by Industrial 
“rs Credits to Banks represent at present credits extended to cover those Origin: At factor cost (in millions of lempiras): 
44.4 parts of their former note issues that exceeded assets turned over to 

25.2 the Central Bank. Agriculture, forestry, and fishing.......... 

“3 si Manufacturing 0.0000.00.0.00..00000 
—6. ETS OF OTHER BANKS: The Other Banks are the Atlantida Bank, SES Sain pee cel 
“4 the Bank of Honduras, and the Bank Occidente. Cash: Lempira Trade finance. ae... 
——- notes and coin, deposits with the Central Bank, and, beginning 1 = — ee eee 


9 U. S. coin. U. S. notes are not legal tender and are — 

8 periodically at the Central Bank for U. S. coin, which since 1 

12.7 has been legal tender. The holdings of U.S. coin arealsoincluded = = = Totah.........cccccceeeeeeeeeeees 
3 under “Gold and Foreign Assets’’ above. 


Net income from abroad................. 
43 


Gross National Expenditure: At market prices (in millions of lem- 


__* | Currency anp Deposits: Currency: Lempira notes and coin and U.S. pans 

11.9 coin in the hands of business and individuals, and Honduran currency 
, in the hands of foreigners. Deposit Money: Demand deposits of Consumers’ expenditure................. 
$ business and individuals with the Other Banks. X Prior to July 1950, eens Se apenas idabcotasahi 
8.9 includes Government deposits. Government Deposits: Demand Private domestic lavestment‘............ 
deposits of the Government with the Central Bank; prior to July Net foreign investment.................. 

5 1950 with the Other Banks. Time Deposits; Of business, individuals, 
-9.4 foreigners, and the Government with the Other Banks, stn nn nn 


' Includes all changes in inventories. 


Prices: Retail Prices: 14 foodstuffs. 


i ee 


‘Single rate beginning July 1. 2 September 30. 


Iceland INTERNATIONAL FINANCIAL Statistics § VOLUME 
eR  ——————EeEeEeEeEeEeEE——eeeeeeeee oa 


1937 1938 1939 1940 1941 '' 1945 1946 1947 1948 1949 1950 June 


1951 


Exchange Rates (Krénur per U.S. Dollar: End of Year) 
1 SELLING RATE 4.442 4.762 6.617' 6.617 6.505% 6.505 6.505 6.505 6.505 9.365" 16.32¢ 16.32 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 

NATIONAL BANK ‘ ia ; : e7.1 72.0 35.7 10.2 13. 
Gold ‘ ‘ F j 1.0 al. 0 A. * ‘ 1 

Foreign Exchange ° . . i 20.0 : 6. 

Foreign Investment 2 2. ; ; 6. 

OTHER BANKS: Foreign Exchange : 1.6 1 

‘ ‘ 28.8 4 

DOLLAR EXCHANGE IN U. S. BANKS 1 


Trade and the Balance of Payments 
VALUE OF TRADB (Millions of Kronur) 
Exports 133 189 267 291 291 896 
ERE ssa e sen'en oss 74 1$1 $20 449 519 458 
Trade Balance..... 59 58 —53 —158 —228 —62 
Net SURPLUS WITH EPU AREA. . ee piu Poa okie ois ee a wee pee 
VOLUME OF TRADE (1948 =100) 
Exports (Chain Linked) ‘ 56 56 85 82 75 100 
Imports (Chain Linked) ‘ 35 30 47 90 123 127 100 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
Goods: Credits ‘ : ae F 44.9 44.8 
Debits, c. i. f.. —69.1 -—80.0 
26c Services. aan 
26d Private Donations & Capital 
26¢ Special Official Financing. . 
26f Net Errors and Omissions... 
27 Surplus or Deficit (—) 
28a COF: Grants & ane term. . 
28b COF: Short-term. 7 ae : 
Assets of the National Bank (Millions of Kronur: End of Year) 
30 FOREIGN ASSETS 176 467 231 66 
Domestic Loans & INVESTMENTS 63 172 360 632 
Government — —_ 8 84 
Official Entities 7 $4 89 120 
Business and Indiviuals .... 46 138 263 879 
7 — 


85 CREDITS TO OTHER BANKS — 8 ea 


Assets of Other Banks (Millions of Kronur: End of Year) 
40 FOREIGN ASSETS ; ‘ ‘ 10.8 10.7 24.2 18.1 8.2 


Currency and Deposits (Millions of Kronur: End of Year) 

50 MONEY SUPPLY oe 61 131 388 319 280 338 
51 Currency (Gross)........... 27 53 183 172 118 182 
52 Deposit Money (Gross)..... sane 84 78 205 147 166 156, 
SS Time DEPOSITS... .........00500. 86 121 $98 $85 897 418 
54 COUNTERPART FUNDS —_ —_ — — _— 2 


Government Finance (Millions of Kronur: Year Ending December $1) 
60 DEFICIT (—) OR SURPLUS er ee ‘ 1.8 13.6 2.4 -—15.8 -—63.8 —-—60.9 
61 r ie ooh ; 29.1 65.9 173.5 207.6 254.4 273.2 
62 Expenditure reek iat ‘ 27.3 62.3 171.1 228.4 $818.2 3884.2 
FINANCING OF DEFICIT 
63 Net Borrowing — Ms 63. 68.6 
64 Use of Cash Balances....... eee nets ; : —1 : ; : —7.6 
65 KRONA DEBT..... ae ced 3 5. 1 23. 37. 103. 159.2 
66 FOREIGN CURRENCY DEBT fon ee of , 3 10. : a 19.2 
Prices 
Unit VALUE OF TRADE (1948 =100) 
80 Exports (Chain Linked) ‘ 79 90 
81 Imports (Chain Linked) 32 : 78 79 
82 Cost or LivinGc (Reykjavik) ‘ : 3: 86 91 
Production (1948 =100) 
90 FISHERIES PRODUCTION 71 79 
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' Beginning October 11. 2 Beginning April 4. * Beginning September 21. ‘Beginning March 20. eptember 30. 
Page 64 ® Includes 54, 41, and 20 million krénur for ships imported during six months ending June 1951, December i951, a June 1952, 
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ccc ccc ccc cc ae 


pT ST ~1952——————— nm 


June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Oct Nov 
(Krénur per U. S. Dollar: End of Month) 
16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 
rs: End of Month) 
i 9.3 


7. ; 8. 
i ‘ ‘ ° ; , ; 1.0 1.0 ‘ 1.0 1. 
l. : ‘ ; , ; ‘ 4.2 4.3 ‘ 3.8 3. 
4. ‘ ; ‘ ‘ ; ‘ ‘ : 4. 


7. 


(Millions of Krénur) 


43 61 48 32 
83 67 57 71 
—40 —6 -9 -839 
3 —3 — 82 


ome Ob won 


(Millions of Krénur: End of Month) 
148 150 150 141 128 


856 871 891 896 949 
133 132 140 128 134 
125 125 125 124 124 
598 614 627 645 692 


46 49 60 63 87 
(Millions of Krénur: End of Month) 

6.5 5.9 2.7 9.4 7.9 
(Millions of Krénur: End of Month) 


441 440 455 449 461 
191 187 189 192 200 
251 253 267 256 261 


481 490 498 505 517 
170 177 181 181 212 


(1948 = 100) 


168 170 171 


(tee tt 
respectively. 7 July /December. * Includes 42.4 million kronur for purchase of ships abroad for resale. 
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VOLUM 
ee ———————eeeee——————————EEEE——EEEE- ee nn: —————— 
1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 June 
Exchange Rates (Rupees per U. S. Dollar: End of Year) 
ee 2.659 2.888 3.322' 3.322 3.322 3.322 3.320? 3.318% 3.318 4.7754 4.776 4.805 4.775 
Gold and Foreign Assets (Millions of U. S. Dollars: Last Friday of Year) 
30 Resenve BANK................ 590 485 616 845 1,105 5,315 5,179 4,864 % 3,354 1,982 2,000 1,888 9 048 
11 | rn y 274 274 274 274 274 274 274 274 X 256 247 247 247 "947 
12 Foreign Exchange.......... $16 211 842 570 830 6,040 4,905 4,6904 3,099 1,735 1,762 1,649 1,801 
18 DOLLAR EXCHANGE IN U.S. BANKS* .... 2 6 10 12 X 33 44 62 X 52 63 56 62 8¢ 
1h Government and Banks..... er re Den setae bank iat aed aes Siaeee Aree 52 59 75 
15 Business_and Individuals. .. . esas, SAE 8KeWe | NSS 0 caeae: 6 Bee 6 kee pe 4 4 6 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Rupees: Year Beginning April 1) 
20 OS Aer eee 1,918 1,706 2,203 2,052 2,635 2,668 3,210 v50.0 a ee 5,060 6,014 7 334 644 
21 SRO ED Ess ic saves anes 1,804 1,680 1,742 1,688 1,787 2,973 $3,595 ...-°X 6,724 6,398 6,089 9,674 800 
VOLUME OF TRADE (April 1948/March 1949 =100: Year Beginning ane 1) 
22 Ee rr 176 172 181 154 165 111 114 100 109 123 98 9 
23 ED cian inemiicn eae os 114 106 107 85 76 95 85 eee : 100 103 93 119 105 
BALANCE OF PAYMENTS (Millions of U . Dollars) 
24a Goods: Credits eae 2 5838 aaahe red 048 1,431 1,320 1,165 1,168 1,480 
246 Debits, c.i.f. penis — 641° a at ie or ' a 174 —1,616 —1,492 —1,827 —1,105 —1,661 
24c Services & Nonmonetary Gold 28 seen Ped ; . 45 ~ 207 12 —5 =% afl 
24d Private Donations & Capital. : ante oe en sds —59 -—214 —19 — 36 7 25 
24e Special Official Financing... — 38° fae oe < —71 19 1 15 19 8 
24f Net Errors and Omissions ee 43° ‘3 war eats ; 42 247 —145 123 —29 —36 
25 Surplus or Deficit (—).. er —51$ Bi hialg eee nk we —169 —240 —328 —565 57 —185 
26a COF: Grants & Long-term. . al iti oe eee ; —12 —3 — 14 4 123 
26b COF: Short-term 518 rae ae - ; 181 343 323 551 —61 62 
Assets of The Reserve Bank (Billions of Rupees: Last Friday of Year) 
$0 Formscn ASSETS ............... 1.28 1.05 1.67 2.33 $8.19 17.12 16.67 16.63 X 10.67 8.66 8.74 8.21 8.9’ 
Domestic LOANS & INVESTMENTS 
31 TOTNES | 5 we oven iccee .36 47 .65 . 66 .50 92 .99 1.52 X 4.59 5.20 5.47 6.01 6.3: 
Assets of Other Banks (Billions of Rupees: Last Friday of Year) 
40 Domestic Loans & INVESTMENTS 1.98 2.03 2.22 1.95 3.12 7.60 8.52 8.48 X 8.68 7.61 8.02 8.62 4 
41 Government*............... .83 84 .74 .91 1.23 4.33 3.86 4.04 X 4.26 3.40 3.57 3.07 2.9: 
42 Non-Government............ 1.16 1.19 1.48 1.04 1.29 3.27 4.65 4.44X 4.42 4.11 4.45 5.54 5.5 
SPC Rc Cas css beds aso os h eis .28 .19 .26 .67 .42 1.21 1.17 1.46 X 1.07 1.13 -95 90 1.0! 
Currency and Deposits (Billions of Rupees: Last Friday of Year) 
ef ge. ae 4.75 4.38 4.91 5.02 6.46 20.52 21.35 21.40 X 20.28 18.73 19.36 18.76 20.3! 
51 iden xssxvanensaee $44 $8.03 8.40 8.238 4.13 13.09 13.387 13.8374 12.92 12.07 12.67 12.35 13.5! 
52 Deposit Money............ 1.30 1.35 1.51 1.79 2.33 7.43 7.98 8.03 X 7.36 6.67 6.68 6.41 6.8: 
53 Time DEPOSITS............. si 1.01 1.08 1.05 1.01 1.13 2.80 3.31 8.43 X 2.97 2.68 2.84 2.92 2.8! 
54 GOVERNMENT DEPOSITS...... .10 05 .07 aa 09 4.81 4.58 $3.46 X 2.14 1.62 1.65 2.10 1.6: 
55 BANK CLEARINGS *........ pipe 1.70 1.57 1.74 1.78 2.04 4.96 5.64 4.95% 5.23 4.77 4.70 5.92 5.9: 
Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... 3.26 8.20 8.56 3.61 3.33 X 3.10 2.79 2.86 2.97 2.99 3.02 3.42 3.4: 
71 CALL Money RATE?............ .44 .63 1.26 .68 .28 26 .49 .49 .61 .67 .58 96 1.04 
SHARE PRICES ° (1948=100: Average of Months) 
72 Et vec cccuses scons 76 63 66 74 82 140 187 139 100 76 78 88 9 
73 EEE. oie ss seas 88 76 2 91 93 149 210 155 100 68 66 78 8 
74 Cotton Mills........... 51 44 2 50 65 113 192 146 100 71 69 76 8 
75 Tea Plantations........ 65 58 57 63 69 116 163 138 100 74 82 104 11 
Prices (1948 =100) 
80 WHOLESALE PRICEs (All Goods). . 29 26 29 33 36 67 73 xX 681 100 104 109 120 12. 
81 Export Goods: Jute (Calcutta) 19 17 27 27 26 40 52 85 100 98 102 166 a 
UNIT VALUE OF TRADE (April 1948/March 1949 =100: Year une | —_?: 1) 
82 Exports (Current Weights) . . 26 24 29 31 37 57 67 103 115 169 19 
8&3 ae eee 40 37 4l 44 57 54 64 ee r 100 104 116 135 13. 
84 tenade (Current Weights). . 30 28 30 36 43 58 74 Ss a 97 109 129 13 
(1948 =100) 
85 Cost or LivinG (Bombay)...... 36 35 35 37 41 78 85 92 100 101 103 109 11 
Production and Employment (1948 =100) 
EE eee 83 87 85 91 98 99 90 xX 90 100 98 97 108 10 
91 AGRICULTURAL PRODUCTION. .... ae hee 99 98 101 94 96 100 95 100 94 
92 yO See eee 103° oe teas ree eet 102 103 100 105 103 vanes 
(T housands) 
93 APPLICANTS FOR EMPLOYMENT 4 rr es 225 338 33 
a Gites 
* End of month and year. >’ Monthly data are averages of Friday quotations. © Prior to 1946 end of month quotations and ' Begir 
Page 66 annual averages thereof. 4 Includes employed applicants. ¢ Monthly totals and 12-month averages. 
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—_—_——1951——- ——— Se ——— —— 


June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Rupees per U. S. Dollar: End of Month) 
4.775 4.775 4.775 4.775 4.775 4.775 4.805 4.805 4.805 4.768 4.768 4.808 4.808 4.798 4.808 4.780 4.780 


(Millions of U. S. Dollars: Last Friday of Month) 
2,048 2,012 1,984 1,961 1,919 1,833 1,888 1,851 1,811 1,766 1,717 1,692 1,632 1,661 1,696 1,703 1,707 
247 247 247 247 247 247 247 247 247 247 247 247 247 247 4 247 247 9-247 
1,801 1,765 1,737 1,714 1,6/2 1,636 1,640 1,604 1,564 1,518 1,470 1,444 1,435 1,414 1,448 1,456 1,459 
80 75 64 69 60 58 62 59 59 46 52 67 57 62 59 58 
75 70 60 65 56 54 59 55 56 43 48 64 53 58 56 55 
5 5 + 4 4 4 4 4 a 4 4 3 3 3 4 3 


(Millions of Rupees) 
644 597 662 490 569 448 
800 759 930 848 933 814 
(April 1948/March 1949 =100) 
92 87 108 83 98 78 
109 115 148 127 140 126 
(Millions of U. S. Dollars) 


(Billions of Rupees: Last Friday of Month) 
8.21 8.04 7.85 7.63 7.40 7.28 


01 6.15 6.24 6.33 5.95 5.72 


(Billions of Rupees: Last Friday of Month) 
.62 8.79 8.77 8.89 8.70 8.51 
.07 8.00 2.98 2.96 2.94 2.96 
.54 6.79 5.79 65.98 5.77 5.55 


-90 78 19 .79 79 81 


(Billions of Rupees: Last Friday of Month) 
.76 18.86 18.98 18.88 -.90 18.73 
-35 12.54 12.42 12.44 12.51 12.41 
41 6.32 6.56 6.43 39 §=66.32 
-92 2.9% 2.91 2.88 2.85 2.93 
.10 1.98 1.86 1.80 .38 1.09 
.57 6.20 5.77 5.80 ft 6.11 


(Per Cent: Average of Daily Quotations) 
.76 8.77 3.80 3.85 3.89 3.87 
1.69 3.08 2.76 2.7% 2:84 2.0 
(1948 =100: Average of Daily Quotations) 
81 82 82 77 7Z 72 
72 72 72 65 61 61 
72 73 73 69 65 63 
98 97 98 94 88 86 


(1948 =100) 

118 117 113 103 103 100 
155 163 125 117 114 80 
(April 1948/March 1949 =100) 

174 164 152 150 150 128 
136 130 128 128 119 103 
121 128 131 133 135 133 
(1948 =100) 

109 109 107 103 114 112 


(1948 =100) 
118 114 119 116 121 117 


(Thousands) 
326 341 


. Beginning September. * Beginning April. * Beginning January 14. ‘ Beginning September 22. ' Effective December 17 
tates subject to minor daily fluctuations. 6 See COUNTRY NOTEs. 7 Exclusive of overland trade. 8 Year ending March 31, 
1939, 9 1934/38. 10 Half year. 
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VoLU} 
1937 1938 1939 1940 1941 ‘y 1945 1946 1947 1948 1949 1950 1951 -—— 
Exchange Rates Jun 
OFFICIAL SELLING RATES a per U. S. Dollar: End of Year) 
1 vee mete alee ks makes 1.80 1.84 1.88 1.89! 2.665 2.66 2.66 3.81 3.81 3.81 
2 Basic Import, non-dollar.. . . os cell oo wa ca os tel 8 
3 Basic Import, dollar........ 7 _ — 11.43 11.43 z 4 
4 Non-Basic Import, sg . 
= ae _— an — — — — — aos 
5 Non-Basic Import, dollar. . . 0 19.0 
OFFICIAL BuYING RATES 
6 EE eee 1.80 1.84 1.88 1.89! 1.89? — 2.655 2.65 2.65 3.79 3.79 3.79 
7 Effective Export, non- -dollar. a v us ae = we ‘ 3.7 
8 Effective Export, dollar. .... = sa — 7.56 7.56 
CuRB RATES (Rupiah per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 1.6 
9a US eee sree es er ieee si ---. 42.60 24.26 14.50 16.586 
9b Australian Pound........... rr =e ies pase =r cata ‘<ee hie 9.15 21.99 11.83 13.62 15.5 
9c Netherlands Guilder........ eek wire ais Beets rales emg err pai 4.64 14.93 13.02 15.10 14.1 
9d Pound Sterling............. BERL peat bet st Bas Kndica rie al srs 8.31 22.50 12.86 18.57 15.0 
9e ee oe Penis nee yaa 20.22 39.55 26.33 28.19 14.6 
Gold and Foreign Assets (Millions of U. Ss. seitiadias — Widnes of Year)* 27.5 
10 BANK OF JAVA.. caRee se ctareel Lathe sae ig pettahe “ Lares 2058 1978 ia 201 356 51l 
11 ce icky cain ae 80 80 909 140 235 .... 201* 1808 177 178 209 280 45 
12 Foreign Exchange. ...... eee ee pat ee ie iain 48 ssw 23 147 231 23 
13 Of which: For. Exch. Fund. — _— — — — — — “= = 16 103 148 22 
14 DOLLAR EXCHANGE IN U.S. BANKs® .... pak pete 77 68 Xx 114 127 69 41 16 115 141 14 
15 Government and Banks..... ee ea ee ee ee pala ie: i Beers res plat 113 140 13 
16 Business and Individuals... . eee aa pera sire Rahs ee ee Fae ae pares 2 1 13 
Trade and the Balance of Payments 
VALUE OF TRADB (Millions of Rupiah) 
20 Eh cc ap pero sib 993 691 776 939 1,086 eae 165 339 1,040 1,478 2,954 4,780 
21 SOOO ES iv scce scx aee> 496 463 451 433 461 aialecs 281 810 1,131 1,574 1,638 3,060 47 
VOLUME OF EXPORTS (1948 =100) 23 
22 OS err giewsease 100 70 86 124 147 -- 53 66 100 98 160 184 
23 eee ikeve ne 122 65 97 137 Sahel gibt 27 52 100 94 96 95 20 
24 NR At a A tics i ah 208 233 222 107 : 21 63 100 130 116 217 11 
BALANCE OF PAYMENTS a illions of U.S. Seeman 26 
25a Goods: Credits............. te bs dims Tes .. 294.0 370.9 630.4 1,063.6 
25b ipamee, @38......... me Bhs 5 Asia pac ere seca wap .... —832.1 —483.6 —379.5 —778.2 
25c | Ee ee Sve iene ae ee sails Seis as .... 76.1 —174.5 —92.3 —116.6 
25d Private Donations & Capital. Sink sitions ee ere etek Roan ae wee. —27.9 -11.1 -11.0 —-8.9 
25e Special Official Financing... . chin id ae slic Sie Saat ee .... 29.0 -2.1 -9.7 —27.1 
25f Net Errors and Omissions. . . eee fied are ee ea ae emis .... 43.0 -—23.3 13.1 —46.8 
26 Surplus or Deficit (—). . an 5 it nw Beis Neten sta ae .... —214.1 —273.7 151.0 86.0 
27a COF: eS Sanya. . sr cone one re Pa gies ee a one cH 41.3 53.1 
27b COF: Short-term. ere ia ar ae 59.5 —4.2 —192.3 —139.1 
Assets of the Bank of a (Millions ~ Rupiah: Last Widen of Year)* 
90 Formicn AGSETS............... 120 128 167 290 473 ize 5438 521° heaton 559 1,349 1,939 
$1 Domestic Loans & INVESTMENTS. 67 64 §2 107 ang Sia 308° 341° .... 1,827 2,945 2,024 1,71 
$2 ES Sai wea vis ok a's 8 3 3 39 a ats 236° 2558 916 1,257 2,761 1,484 2,34" 
33 Non-Government........... 59 61 69 68 sila eae 728 ee eas 70 184 540 1,83: 
Currency and Deposits (Millions of Rupiah: End of Year) 51 
50 MONEY SUPPLY........... ee 420 beet itis ee .... 2,819 2,828 3,310 4,392 5,132 
51 Noon eg ais 5. ss bin 240 Sd berg ices ponds ew iis ak 1,094 1,463 1,747 2,582 3,328 4,91: 
52 Deposit Money............ 180 ee 5 itp tere ee 5 hele nels 1,225 1,365 1,563 1,810 1,804 3,091 
53 Bank of Java..... cara ee care OF pate Leas Wats ee wee 321 ene a oe 1,82 
54 Peer Te, . 6. cs sss eee ein ae Phe eee: Sets ot ic: ae sa 
Money and Capital Market (Per Cent: Average of a 
70 GOVERNMENT BOND YIELD*..... 3.33 3.05 3.82 4.82° 3.87 aint 3.08 3.42 3.52 3.50 8.50 4.28 
(1948 =100: Average . ae 4.1) 
71 SHARE PRICES (General)*........ 162 130 113 118° 148 — 100 86 73 66 
Prices 6 
WHOLESALE PRICES (1948 =100) 
80 SNE MOND. 5b sbi awe cece ye 31 er er Bs kiss eee alae 100 104 ee aes 
81 | Peer ere 59 41 52 56 55 beats Bits ae 100 91 508 792 oh 
cose reves essccccs o- cease wees cove 67. 
Ree eer tid da ta 21) 
84 RETAIL PRICEs (Food in Djakarta) ine Neath eek ee oe 
Production (1948 =100) 17 
90 CRUDE PETROLEUM............. 168 171 183 183 159 22 6 26 100 137 148 172 
16 
eee tL 
P 68 * Data through 1942 last Saturday of year. > End of month and year. ¢ Guilder prices.in Amsterdam. aan 
age ‘E 


ginning 
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waepail 1951————_—_—_—_- —_— ne 1952 laciacagschcanicaieniami 

June July Aug Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(Rupiah per U. S. Dollar: End of Month) 

3.81 3.81 3.81 3.81 3.81 3.81 3.81 3.81 —# —_ ante _ a iw 






— — — ~ 1 
11.43 11.43 11.43 11.43 11.43 11.43 11.43 11.43 11.447 

11.43 11.43 11.43 11.43 11.43 11.43 11.43 11.43) j9"936 12°78 12/82 12:63 12.13 12.03 11.68 11.68 170? 11:70 ; 

4 

5 










43° 22.86 22.86 22.897 22.89 
19.43 19.43 19.43 19.43 19.43 19.43 34.29 34.29 34.347 34.34 


93° 20. ' og( 23-11 23.11 23.147 23-14 
20.93 20.78 20.82 20.63 20.13 20.03 34-54 So-21 23-14) 23.14 







19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.004 























A RO I ee - . 
11.37¢ 11.87 11.37 11.37 11.87 11.87 11.37 11.37 11.367 11.36 
7.56 7.56 7.56 7.56 7.56 7.56 7.56 7.56} 12142" 12.32 12.34 12.21 11.86 11.79 11.54 11.54 11.53 11.53 ¢ 
(Rupiah per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
15.50 16.50 17.75 16.75 16.25 16.12 16.50 16.88 18.50 18.88 18.75 18.00 19.25 21.50 24.00 24.75 22.00 21.50 9a 
14.17 14.62 14.95 14.17 13.73 13.84 13.62 13.84 14.95 14.51 14.06 14.06 14.95 15.85 16.96 17.86 17.41 17.41 9b 
15.01 15.77 16.72 15.96 15.20 15.20 15.10 15.01 15.96 16.15 15.68 15.58 16.34 17.10 18.05 18.81 19.00 19:00 9 
14.64 15.18 15.44 14.91 14.46 13.93 13.57 13.57 14.64 14.82 14.46 14.64 15.71 17.14 17.68 18.03 17.50 17.14 9d 
27.55 29.24 30.83 28.44 28.55 28.44 28.19 28.35 29.15 28.66 28.13 27.78 27.82 30.44 34.33 34.21 30.75 30.44 ge 


(Millions of U. S. Dollars: Last Wednesday of Month) 





451 487 501 494 493 510 6511 524. 458 «= 468) 479s «495 492 «471s 4270S 895 8383S 837410 
230 230 230 230 280 280 280 280 280 280 280 280 280 280 280 281 280 277 41 
221 257 271 264 214 230 231 244 #4178 188 «+199 215 212 199 146 115 103 97 18 
141 168 184 186 139 148 148 139 145 146 145 154 186 121 82 48 «30 ~»8©21 3 
136 4158 «69157 1738 «128 «69129141 132 127 141 171 199 176 154 114 87 65 .... Of 
134 152 167 172 127 128 140 131 126 140 170 189 175 153 «1180 ©«©6©8606=664(Cw... 48 

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 cai ae 









(Millions of Rupiah) 


474 349 365 279 488 394 352 399" X 689" 926 919 713 775 909 822 L—XaXxao a 

233 358 390 375 357 271 309 272" X 607" 864 765 906 749 1,005 1,023 Ee sete sesk Oe 
(1948 = 100) 

200 185 155 121 230 196 128 200 169 166 166 152 131 220 154. Jeter, ocke Oe 

117 78 74 98 4 


112 110 90 72 76 126 84 107 — 2 | fee leew 


7 
285 196 183 127 180 166 















(Millions of Rupiah: Last Wednesday of Month) 
1,710 1,848 1,902 1,874 1,872 1,934 1,939 1,988 3,094 3,201 3,332 3,513 3,479 3,230 2,732 2,370 2,237 2,157 30 
2,347 2,216 2,001 2,117 2,042 1,964 2,024 2,027 2,446 2,925 2,143 2,414 3,100 3,805 4,495 3,976 4,090 4,491 $1 
1,882 1,723 1,500 1,530 1,404 1,388 1,484 1,476 1,841 2,248 1,927 2,177 2,849 3,428 3,959 3,291 3,327 3,752 $8 


514 493 501 587 638 576 540 551 605 677 216 237 251 377 537 685 763 738 $3 
(Millions of Rupiah: End of Month) 

4,912 4,803 4,795 4,766 4,983 4,945 5,132 5,096 5,108 5,382 5,864 5,902 ar ee mand oo siete gweld! ae 

3,090 3,013 3,060 3,132 3,194 3,172 3,328 3,334 3,223 3,434 3,554 3,647 can ae Ee eae oe ce aci ee 

1,821 1,791 1,734 1,634 1,789 1,773 1,804 1,762 1,885 1,948 2,309 2,255 ror gta aad aris ge goad = 

54 


(Per Cent: Average of Wednesday Quotations) 
4.12 4.19 4.68 4.68 4.43 4.49 4.57 4.42 4.28 4.25 4.27 4.22 4.24 4.10 3.94 4.08 3.92 3.79 70 
(1948 =100: Average of Daily Quotations) 
59 59 58 56 55 





65 63 61 64 66 61 










(1948 = 100) 


673 «674.684 '720-«'73838-0=«'675—s 655 (it SGC NGS BBC GZS_ss HOD 4A NA HBT ATT. BE 

218 215 214 180 184 184 187 187 194189174157 163820620 wwe BE 

‘173 192 «189191 «212216 «2842388809212 204 S938 190189) 187) 192 189s. Bh 
(1948 = 100) 


184 183 162 172 176 200 








(Te ae 


_ ' Beginning July 1. *December 23. *Beginning March 7. ‘ Beginning September 21. ‘Beginning March 14. —* Be- 
tinning February 4. 7 Beginning October 27. ® March. :* Less than 12 months. 10 January /September. 1 July. Page 69 
Includes trade through February 3, 1952. 13 Covers period February 4-29, 1952. 
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1937 1938 1939 1940 1941 | 1945 1946 1947 1948 1949 1950 1951 


(Rials per U. S. Dollar: End of Year) 
35.25! 32.50 32.50 32.50 


Exchange Rates 


SELLING RATES 


7.50 #8647.48 «617.11 82.50 32.50 32.50 32.50 


Certificate Rates 


U. S. Dollar — = — — 60.00 53.25 66.50 54.50 


(Rials per Equivalent of One U. S. Dollar at Official Cross Rates: End of Yea 
38.21 64.27 54.09 40.008 14. 7° 55.624 


40.00 
40.00? ji8-1 { 64.754 
r 
3 Pound Sterling 


Gold and Foreign Assets (Millions of U. S. Dollars: March 20%of Following Year) 
10 NATIONAL BANK 42 44 55 226 238 246 273 243 252 190 
Gold 26 26 26 127 149 142 140 140 139 138 
12 Foreign Exchange 16 19 80 100 90 104 134 103 113 52 
DOLLAR EXCHANGE IN U.S. BANKS*....... eae ae oe rer 18 18 11° 23 iz £ 20 
Government and Banks a pei fesse Nea smelt ali eee bared aha re 14 
Business and Individuals... . aes tas eae nee anos iiesate okie Saat Eye ae 7 


Trade and the Balance of Payments 


VALUE OF TRADB (Billions of Rials: Year Beginning March @1)> 


Total Exports 
Of Petroleum 
Total Imports, c. i. f 
By Oil Companies...... 


24 Om CoMPANY PAYMENTS TO IRAN ° 


BALANCE OF PAYMENTS 
25a Goods: Credits 
256 See, OS... «. 5». 
25c Services & Nonmonetary Gold 


2.25 
1.31 
1.02 
13 
31 


(Millions of U.S. Dollars: March 20 of Following Year) 
; alos nate ey 319 588 


1.84 
1.01 
79 
16 


26 


7.32 
5.61 
3.72 

-75 


.73 


10.64 
8.05 
4.95 
1.08 


.93 


—154 
—153 


12.36 
9.99 
5.78 
1.13 


.92 


361 
—179 
—200 


19.01 
17.14 
5.48 
1.20 


1.19 


—169 
—405 


25d Private Donations & Capital. SG er ‘isis Kaas rics hen Tie eas 26 
25e Special Official Financing... . Sea Sewid re ee Nets ee —3 -9 —5 
25f Net Errors and Omissions. . . Sak bite we ae faa Serr 10 33 10 
26 Surplus or Deficit (—). . re bps re ase eae nok 19 6 45 
27a COF: eee S Sang ae. - ye oe bytes en se ae —2 
27b COF: Short-term. os ies — ~19 -6 —43 
Assets of National Bank “a Other — (Billions of Rials: Dion 20 of Following Year) 
$0 FOREIGN ASSETS 45 ; ‘ -63 1.35 7.33 7.78 7.92 8.79 
$1 Domestic Loans & INVESTMENTS 2.33 4.52 5.24 8.11 8.457 9.17 10.18 
Government -99 ‘ ‘ 2.59 3.50 6.28 5.457 6.33 5.48 
Official Entities : .48 10 .52 — 46 .38 
Business and Individuals... . 1.03 1.46 1.64 2.32 3.007 8.38 4.31 
(Billions of Rials: March 20 of Following Year) 
2.63 8.57 11.08 11.397 12.25 12.44 
.94 .68 6.10 5.927 6.58 6.29 
Deposit Money 1.69 2.89 4.98 5.487 6.67 6.15 
TimE DEPOSITS ° ° ‘ 41 28 46 .457 60 45 
GOVERNMENT DEPOSITS 1.70 1.36 1.56 1.60’ 1.48 1.78 
BANKERS’ DEPOSITS ; ; ; .20 an 59 637 .60 -62 
BANK DEBITs 4 
56 To Deposit Money 
57 To Government Deposits... . 


Currency and Deposits 
MONEY SUPPLY 


Prices (1948 =100: Year Ending December) 

80 WHOLESALE PRICEs (All Goods) °. 27 89 86 92 100 
81 Good 28 94 83 86 100 
82 Export Goods 25 75 87 96 100 
83 Import Goods.............. 31 117 94 101 100 


84 Cost oF LIVING 24 101 90 91 100 


Production (1948 =100: Year Ending December) 
90 CRUDE PETROLEUM PRODUCTION. 27 68 77 81 100 


LL 


* End of month and year. > Beginning 1939; 1937 and 1938, years beginning June 21. ¢ Year ending December 31. 


Page 70 4 Monthly totals and 12-month averages. = * Teheran. 
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$$$ —1952-—$$$_____ 
Mar Apr May June July Aug Sept 


(Rials per U. S. Dollar: End of Month) 
32.50 32.60 32.50 ; 32.50 32:50 32.50 82.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 


41.50¢ 41.50 41.50 41.50 41.50 41.50! 171.50 75.00 74.75 76.00 80.50 
47.25 47.25 47.25 47.25 47.25 47.25, 64-75 67.75 67.00 73.50 82.50 }75°59 77°25 77:00 78.00 81.00 

(Rials per Equivalent of One U. S. Dollar at “ —_ Rates: End of Month) 
41.61 41.50 41.50 41.50 41.50 41.50 1.42 62.85 70.71 71.43 72.50 74.64 
47.21 47.32 47.25 47.25 47.25 47.25( 99-62 55.71 56.43 62.50 72:88 66.42 71.43 71.79 73.21 75.36 
(Millions of U. S. Dollars: About 20th of Month) 


235 225 220 199 195 196 198 195 190 190 188 185 183 180 
138 138 140 138 138 138 138 138 138 138 138 138 138 138 
97 86 81 61 56 58 59 57 52 52 50 48 45 42 
27 26 21 22 25 27 27 26 24 23 21 25 18 

19 18 14 15 19 20 21 20 17 17 15 16 11 

8 7 7 7 6 6 6 7 7 6 8 8 


(Billions of Rials: Month Ending the 20th) 
43 .39 .33 46 oan .29 


.36 


2S. AT 
60. 51 0.599 DE GG 


(Billions of Rials: About 20th of Month) 
81 6.86 6.26 6.11 6.11 6.08 5.97 
.97 14.20 14.06 14.61 14.31 14.29 14.63 
.36 7.60 7.60 7.68 7.50 7.48 17.68 
.44 1.40 3.46 1.70 1.7% 1.06 1.33 
ake 5.11 5.04 5.14 5.05 4.96 4.95 
(Billions of Rials: About 20th of Month) 


31 13.388 13.55 14.15 13.92 14.08 14.46 
oot 6.26 6.20 6.81 6.22 6.45 6.67 
04 tit 6s TR TE OUT OTe 


-56 58 -56 56 54 54 .53 
.03 2.20 1.93 1.50 1.60 1.57 1.51 


.98 LN 1.40 2.56 1a 1 1.87 


.29 9.46 9.66 
s22 405 4.08 .... le 
(1948 =100: Year Ending December) 
93 94 94 92 92 91 91 
96 96 95 92 93 91 91 
85 85 85 83 82 82 81 
109 112 114 114 118 119 117 


96 98 98 98 103 103 102 
(1948 =100: Year Ending December) 
7 6 6 5 6 


LS 


' Beginning October 1. * Stabilized beginning September 13. * Rate established in August; stabilized beginning November 11. 
‘Fluctuating rate beginning December. Through June 24: 40.00 and 48.75; June 25/December: 41.50 and 47.25. 5 September 30. Page 71 
* Presumably relates to invoices for petroleum exported during April-June 1951. 7 April 20, 1947. 
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eee ccc ccc c ccc ccccccccccccnccccccccccccccccccccccccn nner errr ee eee 
1951-—_—_———_—_qq—“—r i ——1952 ean 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(U. S. Dollars per Dinar: End of Month) 
2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 
(Millions of U. S. Dollars: End of Month) 


116.5 119.2 .7 118.5 114.9 113.7 112.7 112.1 118.6 119.4 114.9 111.1 120.1 118.4 116.8 131.2 
24.7 27.4 9 26.7 23.1 22.1 21.1 20.4 22.0 27.8 23:3 19.5 28.5 26.8 25.2 39.6 


26.0 22.6 20.2 ‘ 19.1 20.5 25.8 22.7 17.5 
° ; 1.9 : ‘ 1. 
a. . : ‘ : 91. 9 


1.6 91.6 91.6 91.6 91.6 91.6 91.6 
30. 
28. 
149. 
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_— 
nr 
on 
So 
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iz. 2S HME 
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INTERNATIONAL FINANCIAL STATISTIC 
—————— Cer he ee 


1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


(U.S. Dollars per Pound: End of Year) 
4.025 4.025 4.025 


(Millions of U. S. Dollars: End of Year) 


85 95 176 187 202 209 
14 16 17 17 17 17 
71 81 158 170 184 192 
507 620 1,001 1,092 1,035 1,026 
208 230 $39 854 353 872 
299 890 662 788 682 654 
14 18 21° 12 
(Millions of Pounds) 
83.0 81.9 85.8 $9.1 89.7 49.3 
47.0 29.6 41.2 72.2 181.5 186.8 
(1948 =100) 
131 106 96 100 94 100 
63 32 35 63 97 100 
(Millions a U. - Dollars) 
, 157.2 159.2 198.7 
—290.2 —529.1 —549.3 
131.0 179.3 198.3 
31.4 94.3 103.2 
—32.6 —.4 —14.9 
43.1 32.6 39.4 
39.9 -—64.1 -—24.1 
—39. 9 64.1 24.6 
(Millions of Pounds: End of Year) 
21.1 23.6 43.5 46.4 50.0 51.9 
(Millions of Pounds: Average of Last Quarter) 
125.7 163.8 248.4 271.0 256.8 264.6 
63.9 61.0 61.6 67.4 98.6 106.1 
6.6 6.9 8.1 8.0 8.8 9.9 
67.6 64.1 53.4 59.5 89.7 96.2 
11.0 10.9 12.4 12.7 14.8 13.8 
(Millions of Pounds: Approximately End of Year) 
150.4 165.3 251.9 271.4 288.2 290.5 
22.8 26.0 44.4 46.8 50.6 62.2 
127.6 189.2 207.4 224.6 287.6 288.8 
49.1 48.1 66.4 79.5 96.4 109.9 
(Millions of Pounds: Year Beginning Aprtl 1) 
—2.9 —5.5 —1.4 —5.9 —4.6 —7.9 
84.9 37.4 50.9 64.4 65.3 72.2 
37.9 42.9 52.3 60.4 69.8 80.1 
_— 1.2 ‘By 5.0 4.2 8.0 
2.9 —1.7 —.2 .9 4 —.1 
48.2 65.7 64.7 70.0 74.1 82.9 
(1948 =100: Average of Months) 
57 60 86 100 108 100 
(1948 =100) 
57 64 85 85 95 100 
52 63 77 81 85 100 
54 66 84 82 97 100 
65 71 93 92 x 98 100 
68 58 72 77 91 100 
(1948 =100) 
80 73 75 85 91 100 
104 106 xX 107 103 96 100 
ge sepsis be 104 96 100 
56 76 89 86 83 100 
81 77 82 89 95 100 
ty Cent of Insured Workers) 
15.5 14.6 10.6 10.6 9.3 9.4 
(Millions of Pounds) 
268 278 304 








4.025 4.0276* 4.0275 


2.7988* 2.7988 
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* Quarterly averages of 3 selected dates; annual data refer to last quarter. 


» Monthly totals and 12-month averages. 
Annual figures refer to October. 
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wn 52— inkcibnaeits 
June July Aug Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(U.S. Dollars per Pound: End of Month) 
2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7812* 2.7800 2.7800 2.8100 2.8075 2.7862 2.7825 2.7925 2.7812 2.7844 2.8000 2.8031 


(Millions of U. S. Dollars: End of Month) 
216 209 204 204 202 206 198 200 199 199 198 197 200 199 204 213 216 
18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 
198 192 186 185 189 181 183 182 182 181 180 182 182 187 195 199 
> 651<——-- ——-> 656<——— ——— > 646 <——_— -> 630 <. —_— 
cence: TE niaien = 270 <_—— a semanas SREetweninn 
mesh GER a SE a a <a e-ee -  - 


16 


ern of 1 
8.7 


a 

16. 6 16. 9 18.0 16. 
(1948 =100) 

138 141 175 151 

108 111 116 107 


0 
1 


(Millions of Pounds: End of Month) 
77.1 ; i 723 72.1 T3:2 7o.t tam Te THe HF WS TS R23 72:9 
(Millions of Pounds: Average of 3 Selected Dates in Quarter) 
——-> 232 .4<__—_ ——» 234.1<—_——_- ——-> 230.7<——- _ ——-> 224.9<+——-_ —_—>228.6<—_—_ 


—-> 141.7<§——-._ ——> 143. 7<——_ ——> 145.4<——  -_- ——> 145.5<—-  _ ——_> 146.5< 
—-> 10. —— —> 10.6<——_ —> 10.4<—_- _- ——> 11.7<+———_- _ —> 17.7<——_ 
——> 131. —— ——> 133.1 <—-— ——-> 134.9<——- _ ——-> 133.8<#———- _ ——>-128.8<—__—__ 


—»> 16. ——> 18.6<——_— )s_»§»- ———» 16.6<—— ss ——>'17.7<—— ss ——> _ 17.44 


(Millions of Pounds: Monthly or Quarterly Averages) 


——»310.1<—— > 996.5<4-—— iP Gan oe ORG ——p 99.94 
66.3 57.: 4 59.1 61.6 64.3 62.3 61.7 62.8 63.2 62.5 62.1 62.1 62.6 63.5 
——> 252.7<¢— > 260.1 < ——> 260.2<——__ ——-» 257.7 ¢— > SB. 4 
86.2 103.4 129.3 135.8 186.5 210.3 79.5 164.0 126.2 136.4 158.7 189.3 174.1 157.4 126.9 


(1948 =100: First of Following Month Quotations) 
100 100 92 87 85 82 81 79 77 
(1948 =100) 
125 128 128 128 127 127 129 128 
127 127 131 125 125 122 115 114 
137 135 136 135 134 136 133 132 
| aes I oxcs Pye 116 
ee 124 Gara nation cane 
(1948 =100) 
——> 133<—_——_ —> 125<-——- _- ——-> 128<——_ 


106 103 
(Per Cent of Insured Workers) 
7 10.1 10.38 10.1 10.3 


ee EETEEnTTEEnEEnEEEnnEnEEESEEEEEEEEnEEREREEEEEEEEnREEEREERREEREEEEEEEEEEEEEEEEEE 


’ Beginning September. ? Beginning January 14. * Beginning September 19. ‘ Effective December 19 rates subject to minor 
daily fluctuations. * September 30. * October. 7 1934/38. Page 75 


















Israel 





Exchange Rates 
OFFICIAL RATES 


3 iti ga ag S56 


1937 1938 1939 1940 1941 I 1945 1946 1947 1948 1949 1950 1951 


1 MN ir asc Soa ia ek se 
2 0 Se rete 4.999 


Gold and Foreign Assets 


10 NATIONAL BANK: Issue Dept... . 
11 Foreign Exchange.......... 
12 Foreign Investments........ 


8 Ovsmm BawES................. 


15 DOLLAR EXCHANGE IN U.S. BANKS 

16 Government and Banks..... 

17 Business and Individuals... . 

Trade and the Balance of Payments 
VALUE OF TRADE 

20 NO Sse Go cig ge iris aves 

21 Imports, c.i.f. 

Assets of National Bank: Issue Dot. 

80 TorTAL ASSETS. . mg 
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40 TOTAL ASSETS 
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42 FOREIGN ASSETS. 
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46 Business and Individuals 

47 By Nat’] Bk, Bank’g Dpt. 


Currency and Deposits 


50 MONEY SUPPLY 

51 Currency 

52 Deposit Money: Other Banks 
53 Time Deposits: Other Banks.... 
54 DvuE TO GOVERNMENT: Loan Fund 


Prices and Wages 

80 WHOLESALE PRICES............ 
Sr Ree Or SAVING... .......6..6.5. 
82 WAGEs (Daily Earnings)........ 
Employment and National Income 
90 EMPLOYMENT (Manufacturing)... 


91 NATIONAL INCOME.............. 






Italy 





Exchange Rates 


SO, BOOT... ...<<0.0 0000 
S Paes Rare........... 


FREE RATES IN ITALY t¢ 


4a eS eee 
4b NE See 
4c OES ee 
4d Pound Sterling............. 
he aba: Te Bars............00. 
Lf In Coins (Sovereigns) . 


FREE RATES FOR LIRE ABROAD t 
Switzerland (franc)......... 






+ Currency. 
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000% 
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1937 


\ 19.00 19.00 19.82 19.83 19.01 100° 
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an 


7.0 


18. 
13. 


a fe ajm 


22 


1938 


4.03! 


36. 


26. 
30. 
66. 
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INTERNATIONAL FINANCIAL STATISTICS 


(U. S. Dollars per Israeli Pound: End of — 


4.03 4.03 4.03 4.03 4. af 3 


(Millions of U. S. Dollars: End of Year) 


46.4 59.4 197.8 203.3 225.0 
5.7 7.4 17.5 26.8 63.8 
40.7 62.0 180.3 176.5 161.2 
33.6 63.2 268.1 261.8 135.45 
80.0 122.6 465.9 465.1 360.4 
2.3 3.2 13.9 12.3 16.1¢ 
(Millions of Israeli Pounds) 
4.3 4.9 21.2 27.6 $3.3 
12.6 13.3 40.7 70.4 90.9 


03 

3.00" \ 2.80? 2.80 
203.6 139.4 55.4 
62.4 27.6 31.6 
266.0 167.0 87.0 
16.0 23.9 X 12.6 
a ee, 
3.6 


1.37 10.6 13.2 
23.97 87.7 102.6 


(Millions of Israeli Pounds: Approximately End of Year) 


22 
30° 
18 


76 


11.6 14.7 49.1 50.4 655.8 


(Millions of Israeli Pounds: End of Year) 


23.1 31.0 114.1 iZd.7 95.65 
8.3 15. 7 66.5 65.0 33.65 
10.5 10.5 27.6 40.5 48.7 
2.6 2.3 18.7 19.7 18.15 
(Millions of Israeli Pounds: End of Year) 
ne.8 31.4 121.8 125.9 120.2° 
9.7 12.3 42.6 39.4 37.65 
13.0 19.2 78.2 86.5 82.65 
2.7 2.5 8.6 10.8 11.6° 
(1948 =100) 

27 37 71 73 76 
35 42 75 79 80 
85 

85 102 143 136 117 


(Millions of Israeli Pounds) 
ee 141.8 ae aah 


55.5 74.2 86.3 
50.5 49.8 19.8 


5.0 21.4 62.5 
110.1 154.2 213.3 
60.3 76.9 92.4 
15.5 9.9 11.3 
79.5 106.7 157.0 
18.2 28.7 29.2 
28.6 32.0 46.4 
18.2 34.5 41.5 
124.2 160.3 200.9 
47.4 59.4 69.1 
76.5 100.9 141.9 
7.5 12.0 21.4 
10.0 

100 97 83 
100 103 95 
100 117 126 
100 123 139 
337.7 





1939 1940 1941 y 1945 1946 1947 1948 1949 1950 


(Lire per U. S. Dollar: End of Year) 


225 603'° 

568" 672 575 625 625 
396"' 688 
om wt naan of One U. S. Dollar at Official Cross Rates: End of aw 

; 385 683 570 659 718 
ak ee 212 357 585 635 
606 705 662 720 
335 459 557 636 
707 898 853 849 
1,074 1,117 1,002 1,093 
639 595 685 656 709 





1951 


625 


682 
560 
682 
570 
785 
1,048 


688 





39. 


234. 
83. 
150. 
21. 


17. 


13 
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—_———_—_——— 1951—- —-———————— ————-———————— ————— 1952 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(U. S. Dollars per Israeli Pound: End of Month) 
f2- 2.80 2.80 2.80 2.80 
2.80 2.80 41.40 1.40 1.40 1.40 1.40 
(1.00 1.00 1.00 1.00 1.00 
(Millions of U. S. Dollars: End of Month 
19.3 13.5 11.3 3.8 


2 


9 
8 
“a 
| 


(Millions of Israeli Pounds) 

1.0 ie 2.2 2.1 2.4 2.2 om ‘ 
13.1 17.3 9.3 10.8 11.2 10.3 11.0 14. 
(Millions of Israeli Pounds: Approximately End of Month) 
105.9 114.0 
6.9 6.9 4.8 4.0 1.4 


94.1 97.5 102.6 110.1 112.7 115.7 115.5 98.2 9 104.6 110.9 113.7 
(Millions of Israeli Pounds: End of Month) 
274. 262.4 258.2 268.2 
112. aaa tea 
o 2.7 8.5 
209.5 203.0 207.9 
56. 47.6 47.0 


153.4 155.4 160.9 


DNWANSOaRH BD 


87.5 38.4 43.0 


(Millions of Israeli Pounds: End of Month) 
250.0 253.2 253.3 257.4 260.2 264.0 
3.4 100.0 104.9 105.0 108.1 107.8 
6 153.4 148.4 152.4 152.1 156.2 
a) 24.38 24.5 25.2 25.2 23.8 
<a 22.0 22.4 23.4 25.2 25.4 
(1948 =100) 
107 112 125 143 147 149 161 167 167 169 
111 113 120 127 140 153 159 166 172 175 170 
> 164 <—_—— X 171 184 195 223 233 


140 139 X 142 139 135 135 138 








1951 —_—___—_—_—_—_—§— 1952— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Lire per U. S. Dollar: End of Month) 


625 625 625 625 625 625 625 625 625 625 
(Lire per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
678 691 693 682 688 686 675 658 652 644 

581 556 560 542 493 563 581 

691 693 682 690 684 657 651 

570 572 570 566 561 579 591 


789 792 785 780 777 714 716 
1,036 1,015 1,048 1,009 1,006 886 927 


693 696 688 694 687 663 655 640 


(Continued on next page) 
eee enantiomer eee eters atari rns 
' Beginning September. * Beginning August. * Beginning September 19. ‘ Beginning February 17. * November. 
‘September 30. ? July /December. * August. * Beginning July 1943. ‘© Fluctuating rate beginning November 28. Page 77 
January /July, 225; August 2/November 27, 350. 1t Multiple system introduced March 26. 













Italy 


1937 1938 1939 1940 1941 ‘) 1945 1946 


Gold and Foreign Assets 


10 BANK OF ITALY AND GOVERNMENT 
11 Gold 


12 Foreign Exchange.......... 
18 DOLLAR EXCHANGE IN U. S. BANKS 
1h Government and Banks..... 
15 Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADB 


20 Se ee 
21 ee SS rrr 
22 Trade Balance......... 


28 Net SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 


24a Exports (Fixed Weights) * 
246 (Current Weights). . 
25a Imports (Fixed Weights) * 

25b (Current Weights) . 

BALANCE OF PAYMENTS 

26a Goods: Credits............. 
26b Debits, f.o.b........ 
26c Ne ie Scans bee 
26d Private Donations & Guetta 
26e Special Official Financing. . 
26f Net Errors and Omissions... . 


27 Surplus or Deficit (—). 
28a COF: Grants & Long-term. . 
28b COF: Short-term...... ; 
Assets of The Bank of Italy 

SO Penns Age ............... 
$1 Domestic LoANs & INVESTMENTS. 


$2 NN ree 
83 Official Entities............ 
34 Business and Individuals. .. . 


$5 CREDITS TO OTHER BANKS....... 


Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS. 


41 Te one we ha 
Non-Government........... 
Seer 


Currency and Deposits 
So Biewer BUVad............-..... 


51 (ee eee Yip 
52 Deposit Money............ 
53 Bank of Italy.......... 
54 Other Banks........... 
55 Postal Savings Bank... . 


Se Tee DONS. ................. 


Government Finance 


60 DEFICIT (—) OR SURPLUS........ 
61 eg kd skis wn 
62 ND ao 56s on ee as e'6 


68 NET BORROWING......... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 SHARE PRICEs (General)......... 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


81 Exports (Fixed Weights)”. .. 
82 (Current Weights). . 
83 Imports (Fixed Weights) >... 
84 (Current Weights). . 


85 Cost oF LIVING 
86 WaAGEs (Hourly Earnings) 


Production, Employment, and Income 


90 INDUSTRIAL PRODUCTION ....... 


91 AGRICULTURAL PRODUCTION 
92 PEP OE. nan coe vs 


98 EMPLOYMENT (Manufacturing)... 
94 UNEMPLOYMENT (All Types)*.... 
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* Prior to 1948 end of year; end of 1948: 111. 
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INTERNATIONAL FINANCIAL STATISTICS 


1947 1948 
(Millions of U. S. Dollars: End of Year) 

Pee es 248 246 532 

124 24 28 58 112 
sae 5s sath 221 188 421 

16 70 268 163 334 
(Billions of Lire) 
14.6 gew's iain 39.2 575.9 
11.5 969.0 870.0 
3.0 —629.8 —294.1 
(1948 =100) 
crpaea pedo 59 xX 100 
ok so 
91 z 100 
.. X 100 
(Millions of U. S. Dollars) 
416 680 1,170 
—1,0253 —1,312 —1,462 
3 —138 —21 
35 249 289 
4 —11 —18 
—102 11 —34 
—669 -—521 —76 
759 427 439 

eel sole —90 94 —363 
(Billions of Lire: End of Year) 

2.8 6 36.1 49.7 213.1 
46.5 6554.3 616.1 818.4 972.7 
31.3 500.1 684.5 720.6 876.6 
11.5 61.2 27.5 83.6 83.9 

3.7 3.0 4.1 14.2 12.2 

4.2 6.8 32.6 83.6 94.4 
(Billions of Lire: End of Year) 

91.7 313.1 649.0 996.2 1,549.5 
24.2 154.6 284.8 270.56 420.5 
67.5 158.5 414.2 1725.7 1,129.0 

6.1 153.0 170.1 188.8 219.6 
(Billions of Lire: End of Year) 

97.0 657.5 995.6 1,466.3 1,978.2 
49.6 367.7 463.1 20.9 934.1 
47.4 289.8 632.5 745.4 1,044.1 

2.3 13.4 15.1 16.2 17.9 
42.0 263.6 492.0 696.2 975.2 

8.1 12.8 25.4 83.0 61.0 
66.4 194.6 296.1 488.8 741.1 

(Billions of Lire: Year Ending December $1) 

in gsi —310 -375 -610 
$32 618 854 
642 994 1,464 

ea 245 269 536 
(Per Cent: Average of Months) 

4.67 8.22 8.81 4.43 4.40 
(1948 =100: Average of Months) * 

12 39 93 88 x 100 

(1948 =100) 

2.49 38 52 95 100 

. x 100 

. xX 100 

. x 100 

sti hide ates ee ino 2 
2.91 49 58 95 100 
Z.%2 aig wikis 78 100 

(1948 =100) 

wer sensi ie 96 100 

113 73 92 92 100 
Baas 88 92 100 

102 100 
1,620 1,740 


> For weighting system, see COUNTRY NOTES. 


1949 


893 
256 
637 


804 


641.3 
895.4 
—254.1 


140.1 


118 
105 
110 
110 


1,162 
—1,380 
—2 

275 

10 

—4 

61 

331 
—392 


473.9 
1,031.7 
911.8 
107.5 
12.4 


119.8 


1,915.8 
442.1 
1,473.7 
327.6 


2,243.0 
1,016.8 
1,226.2 
14.7 
1,164.2 
47.3 


1 ,069.6 


—326 
1,066 
1,392 


270 


4.62 
125 


1,670 





1950 1951 
875 =. 1,045 
256 333 
619 712 
815 300 
276 266 
89 35 
752.4 1,027.4! 
925.8 1,355.9! 
—173.4 —328.5 
—18.4 141.3 
145 151 
134 143 
116 133 
120 136 
1,244 1,640 
—1,360 —1,914 
37 6 
72 166 
—94 —97 
—188 pene 
—289 nes 
239 278 
50 _ 
535.1 756.9 
917.6 858.7 
796.8 741.4 
104.2 99.2 
16.6 18.1 
169.1 162.9 
2,321.0 2,763.3 
543.6 654.4 
1,777.4 2,108.9 
824.0 411.7 
2,495.2 2,879.7 
1,122.6 1,237.4 
1,372.7 1,642.3 
18.7 14.7 
1,295.6 1,558.4 
58.4 69.2 
1,111.6 1,310.2 
—484 —540 
1,185 1,377 
1,669 1,917 
250 
4.79 5.08 
123 137 
90 103 
95 113 
88 107 
86 111 
90 114 
100 110 
111 122 
127 144 
110 110 
112 ee 
98 99 
1,620 1,720 


¢ Thousands. 
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Italy 








1951——— 








_ eee 1952— eniiaielidiniacitca ica 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(Millions of U. S. Dollars: End of Month) 
765 829 922 953 1,010 1,040 1,045 1,054 1,062 983 968 960 932 973 956 42s 10 
256 256 256 281 292 323 333 339 346 346 346 346 346 346 346 sete 11 
508 573 665 672 717 718 712 715 716 637 622 615 586 628 610 Ba ee 12 
276 289 280 286 288 293 300 289 294 292 287 279 267 292 295 292 306 13 
237 252 243 247 253 257 266 255 261 255 252 246 231 258 261 258 272 14 
39 37 37 38 36 37 85 34 33 37 35 33 35 34 34 34 34 15 
(Billions of Lire) 

87.6 96.6 80.0 86.1 96.1 93.2 89.7 84.7 76.9 75.3 68.8 71.2 65.3 67.8 57.4 68.0 77.4 20 
126.5 116.7 112.5 116.4 106.3 124.3 104.7 123.3 113.9 180.1 125.7 130.0 119.0 124.1 101.5 117.5? 125.52 21 
—38.9 —20.1 —32.5 —30.3 —10.2 —31.1 —15.0 —38.6 —37.0 —54.8 —56.9 —58.8 —53.7 —56.3 —44.1 —49.5 -—48.1 aace 

17.7 $8.8 982.3 15.1 989.4 18.4 7.0 8.5 2 -.1 —.6 —14.1 —11.9 3.0 -—.6 -—4.8 —13.4 -11.1 98 

(1948 =100) 
151 153 133 145 162 161 152 : Sata a 24a 
136 144 121 133 156 147 140 . 246 
142 130 128 140 116 132 122 25a 
147 136 130 137 114 130 121 25b 
26a 
26b 
26c 
26d 
26e 
26f 
27 
28a 
aaa sion ey salons 28b 
(Billions of Lire: End of Month) 
513 576 626 661 710 737 757 782 800 795 790 778 770 796 804 790 765 30 
838 842 850 854 833 837 859 850 878 884 873 896 889 910 $1 
742 742 741 740 717 7123 741 733 767 781 778 805 799 811 $2 
77 81 91 96 98 97 99 99 94 86 17 73 73 83 $3 
19 18 18 18 17 18 18 17 17 17 17 17 18 17 34 
203 167 161 142 140 130 163 168 155 159 172 141 154 153 35 
(Billions of Lire: End of Quarter) 
2,454 2,542 2,763 om 2,839 2,921 40 
559 623 654 704 722 41 
1,894 1,919 2,109 2,135 2,199 42 
808 358 412 "419 poe 421 43 
(Billions of Lire: End of Month) 

2,423 2,518 2,518 2,579 2,625 2,677 2,880 2,752 2,743 2,803 2,826 2,850 2,919 3,003 3,018 3,083 3,100 50 
1,061 1,081 1,090 1,128 1,182 1,145 1,287 1,145 1.138 1,169 1.162 1,170 1,182 1,230 1,241 1,257 1,246 51 
1,862 1,422 1,422 1,451 1,498 1,532 1,642 1,607 1,605 1,634 1,664 1,679 1,736 1,773 1,777 1,826 1,854 52 

15 14 14 12 14 12 15 13 14 14 15 13 14 16 16 15 15 53 
1,280 1,346 1,349 1,384 1,419 1,455 1,558 1,528 1,528 1,562 1,584 1,593 1,641 1,676 1,680 1,728 1,758 54 
67 63 59 55 60 64 69 66 62 59 66 74 81 81 81 81 81 55 
1,224 1,228 1,258 1,265 1,272 1,268 1,310 1,317 1,845 1,364 1,377 1,877 1,899 1,474 1,497 1,508 1,540 56 
60 
61 
62 
(Per Cent: Average of Daily Quotations) 
5.09 5.03 §.05 5.09 5.15 6.11 §.17 5.22 5.23 5.26 5.30 5.28 5.25 56.19 5.22 5.21 5.20 70 
(1948 =100: End of Month) 
130 134 140 139 143 142 153 156 157 147 146 154 160 172 71 
(1948 =100) 
103 102 102 100 100 100 100 99 99 98 97 95 94 96 96 97 80 
121 120 122 124 121 «119 ~#« 119 $1 
108 116 110 113 116 110 @© 110 82 
119 119 120 118 123 121 117 CE a i a PDS Sie Ud | le 83 
123 125 121 114 120 118 115 ited alata ee eich Sait ae wack Bad aed 84 
lll 1ll 111 111 111 112 112 111 113 113 114 114 115 115 115 116 85 
121 126 127 127 127 127 127 127 128 128 128 128 134 141 141 141 86 
(1948 = 100) 
146 151 122 148 154 144 141 146 139 144 143 153 144 151 118 90 
91 
eee “eee eee “ree “eee “eee o'0'0 a 92 
99 99 102 102 #100 98 97 “9797 : eae 93 
1,700 1,680 1,670 1,670 1,690 1,750 1,870 2,020 2,050 1, 990 1, 870 1 840 1, 800 1,830 1,810 94 


esses 


ening we trade of the Free Territory of Trieste under Anglo-American administration. 2 Exclusive of ARAR. 


if * 1934/38 Page 79 














Japan 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 

10 DOLLAR EXCHANGE IN U.S. BANKS 
11 Government and Banks..... 

12 Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADB 


20 Neh daisy catch bis 69 

21 SUNN. sho ods nessa 
VOLUME OF TRADE 

22 ee 

23 er 

24 Cotton Fabric.......... 

25 0 ee eae 
BALANCE OF PAYMENTS 

26a Goods: Credits 

26b Debits, c.i.f. 

26c Nonmonetary Gold. 

26d Services... 

26e Private Donations & Capital. 

26f Special Official Financing 

269 Net Errors and Omissions 


27 Surplus or Deficit (—) 


28a COF: Grants & Long-term 
28b COF: Short-term...... 


Assets of the Bank of Japan 

$0 Domestic LOANS & INVESTMENTS. 
$1 ONE, << cee eew'es os 
32 Non-Government........... 


Assets of Other Banks 
40 Domestic Loans & INVESTMENTS 


41 SN 55d in Sie ew a 
42 Non-Government........... 
48 CASH 


Currency and Deposits 
2) Gk re 


51 OS er one 
52 Deposit Money Sanka Mabe 
53 Current Deposits 

54 Ordinary Deposits. . 


55 Time DEPOSITS..... 
56 GOVERNMENT DEPOSITS......... 


Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 Revenue........... 

62 Expenditure. ..... 
FINANCING OF DEFICIT 

63 Net Borrowing :Yen 

64 Use of Cash Balances 

65 Foreign Grants Received 


66 YEN DEBT 


Money and Capital Market 


70 Market Discount RATE» 
71 CaLL Money RATE 


72 SHARE PRICES (General)......... 


Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 
81 Export Goods: Raw silk..... 
82 Cosr or LIVING................ 
83 WaGEs (Monthly Earnings)..... 

UNIT VALUE OF TRADE 

84 ae eee 
85 0 ee ee 


Production, Employment, and Income 


90 MANUFACTURING PRODUCTION 
91 AGRICULTURAL PRODUCTION (FAO) 
92 EMPLOYMENT (Manufacturing)... 


93 UNEMPLOYMENT (All Types)..... 


94 NATIONAL INCOME............. 


* For weighting system See Country Notes. 
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3.441 


a 


mm DS 


_ 
™ Oh pro 
Smcw 


oNKANOD 
tom BORA 


17 


3.699 4.265 
165 
2.7 3.6 
2.7 2.9 
363 satis 
498 402 
206 223 
256 ee 
2.4 3.5 
1.8 2.4 
6 1.1 
14.7 18.6 
3.6 4.6 
11.1 14.0 
1.2 1.8 
8.2 11.5 
2.9 3.8 
5.3 ce 
2.3 3.5 
3.0 4.2 
9.7 12.1 
3 6 
6.24 5.95 
2.51 2.56 
0.54 0.59 
0.48 0.87 
0.67 0.75 
0.68 0.70 
38 
41 
154 160 
3.0 
19 24 


4.267 


» Monthly data are most frequently applied rates. 


INTERNATIONAL FINANCIAL STATISTICs 
SS 


1937 1938 1939 1940 1941 ‘Y 1945 1946 1947 1948 1949 1950 1951 


(Yen per U.S. Dollar: End of Year) 
4.267! — — _ =- 


(Millions of U. S. Dollars: End of Year) 
110 70 4 17 31 81 


(Billions of Yen) 


3.7 X 25.0 150.7 178.6 258.3 
3.5 X 63.2 270.3 626.1 684.2 
(1950 =100) 

eet oe ee X 25 

91 16 67 

— 34 37 

oe Sg Stes eted X 655 

(Millions of U.S. Dollars) 

658 182 262 

—340° -—538  —-—670 

26 2 3 

— —4 18 

28 — 1 

18° er ei 

—3° 14 26 

—256° -344 —-—360 

1986 410 465 

oe ae 586 —-66  -—105 
(Billions of Yen: End of Year) 

4.8 6.2 56.2 104.2 233.1 384.4 

4.0 6.3 18.4 63.7 200.8 332.5 

8 9 $7.8 50.4 $2.3 61.9 
(Billions of Yen: End of Year) 

22.8 27.4 134.0 Z 71.7 156.2 442.7 

6.0 7 35.1 40.6 60.7 75.9 

16.7 19.4 78.9 xX $1.1 95.56 366.7 

| 2.8 5.4 15.1 35.7 X ee 
(Billions of Yen: End of Year) 

14.1 17.5 92.7 X 167.4 353 .7 668 .8 

4.8 6.1 64.8 xX 90.0 210.1 338.1 

9.3 11.4 37.9 X 77.4 143.7 330.7 

4.0 5.0 9.9X 26.6 56.2 135.7 

5.3 6.4 28.0 X 50.8 87.5 195.1 

15.1 18.0 63:2 X 29.5 62.3 133.0 

a” 8 17.8 6.6 6.7 14.0 

(Billions of Yen: Year Beginning April 1) 

—42.0 -—68.2 62.5 

106.7 342.2 1,006.0 

148.7 410.4 1,068.5 

36.3 70.3 98.9 

5.7 —2.1 —36.4 

214.5 306.5 446.0 
(Per Cent: Average of Months) 

5.00 4.96 4.70 5.62 X 7.87 9.62 
2.81 2.59 3.10 3. 29 4.02 5.29 
(1950 =100: aa = Months) 

40 84 

es kaa 
0.66 0.71 X 1.42 6.59 20 52 
7 .6U8Oti#.. wk = 
0.76 0.82 1.42 5.91 19 48 

(Prices in U. S. Dollars: 1950 =100) 

ts beat cae pe 126 
Po ve X 126 

(1950 = 100) 
160 161 63 31 39 61 
aa Pe 74 76 89 
(Per Cent of Total Labor Foree) os 
jie a 

(Billions of Yen) 

27 31 oe 300 922 1,933 


360? 


216 


361 .0* 


459 
452 
6 


(Millions of U. S. 


509.7 
904.8 


X 116 
X 107 


82 
93 


1.0 
2 ,886 


820.1 
974.3 


eo 
os 
mron© 


100 
100 
100° 


1,2 
3,230 


361.0 


596 
586 
10 


Dollars) 
1,354.5 
1,995.0 


138 


128 


X 146 
138 
“112 
1.1 

4,564 


Annual data are for December only 







VOLUME 


363 
172 
191 
1,168 
32 
1,136 
24 





' Octobe 
° 1936. 
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Jan July 


Feb Mar Apr May June ‘Aug 


(Yen per U.S. Dollar: End of Month) 
361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 


(Millions of U. S. Dollars: End of Month) 


343 357 441 492 539 569 596 632 656 682 697 725 731 726 744 #«+%173 767 
334 348 432 481 530 559 586 621 644 671 686 714 714. 731=S«s«*760—Ss«755 
8 9 9 UU 9 10 10 ll oi uu $i 11 12 13 412 2 


361.0 361.0 361.0 


(Millions of U. S. Dollars) 
107.5 126.4 122.5 114.7 
129.4 146.5 192.5 171.5 

(1950 = 100) 
148 98 115 es Sa ae 
116 45 44 67 67 54 
146 92 100 82 78 79 
149 120 131 5 carts 


111.3 
127.3 


121.5 
224.6 


96.9 
144.2 


94.4 
190.6 


103.0 
140.8 


165.8 
161.4 


120.2 


216.3 


108.4 
177.3 


91.2 
169.8 


98 .6 


102 95 78 80 85 97 

55 92 100 78 74 47 
119 105 70 54 66 83 
196 181 147 114 116 116 


(Billions of Yen: End of Month) 


389 
166 
223 


1,449 
34 


1,415 
20 


1,193 
492 
701 
316 
385 
666 

33 


—73.9 
281.8 
355.7 


44.1 
29.1 

of 
294.6 


336 
125 
211 


(Billions of Yen: End of Month) 


1,449 
32 


1,417 
33 


(Billions of Yen: End of Month) 


1,135 
440 
695 
276 
418 
685 

44 


33.6 
233.8 
200.2 


—41.1 
—11.6 
19.1 


254.0 


(Per Cent: 


9.49 
7.12 


(1950 =100 


128 


144 
134 
127 
197 


164 
134 


142 147 


‘lll 112 113° «11ls112 


9.53 
7.12 


141 


145 
137 
130 
143 


(Prices in U. S. Dolla 
161 


161 
133 


133 
109 


356 
132 
224 


1,493 
32 


1,461 
32 


1,108 
431 
676 
282 
394 
712 


72 


26.1 


.. 
—28. 


269.4 


9.49 
8.40 


: Average of D 


150 


367 
139 
228 


1,561 
32 


1,529 
41 


1,164 
423 
742 
328 
414 
767 


98 
(Billions of Yen) 


398 
189 
209 


1,601 
32 


1,568 
-36 


1,149 
433 
716 
300 
416 
799 

48 


9.9 —98.5 


259.5 310.5 
233.4 300.6 330.1 


15.6 
—25.7 
2 


9.49 
8.40 


144 


(1950 = 100) 


145 
141 
128 
132 


138 


143 
137 
129 
127 


(1950 =100) 


137 
"110 


145 
“113 


231.6 


48.7 - 


49.8 


9.49 
8.03 


141 
138 
129 
130 


144 
‘116 


402 
192 
210 


1,150 
417 
733 
309 
424 
831 


330.6 329.1 
Average of Daily Quotations) 


9.49 
7.85 


aily Quotations) 
141 15 


141 
138 
130 
129 


rs: 1950 =100) 


“116 


(Per Cent of Total Labor Force) 
1.5 1.4 1.5 1.4 
(Billions of Yen) 


1.0 9 8 


——-»> 1,182 <—_—_ 


12 1.2 1.2 1.1 1.0 


———-» 1 ,395<—_—— 


1.3 


a 


‘October 31. * Beginning April 25. * Beginning January 16. ‘Beginning July, converted from data reported in yen. 81 
* 1936. * September 1945-December 1946. 7 August /December. 8 1934/38. * July. 10 Less than 12 months. Page 












Lebanon 





INTERNATIONAL FINANCIAL STATISTICS 


ae ee ae 


Exchange Rates 
1 OFFICIAL SELLING RATB......... 

FREE RATES 
2a ET: sx. c ws neeesem in 
2b PE PORE. «5-0 00000008 
2c PT BURRE. 2. .ccrsecess 
2d RE nn www sieinle 
2e BORN COMIN ws save sesss 
2f Pound Sterling............. 
29 Gold: InfBars......... sais 
2h In Coins (Sovereigns) . 


Gold and Foreign Assets 


10 BANK OF LEBANON AND GOVERNMENT 
11 Gold 
12 French Franes............. 
13 Other Foreign Exchange..... 


14 DOLLAR EXCHANGE IN U. S. BANKS 


Trade and the Balance of Payments 
VALUE OF TRADE 

20 ER cas hwinnwie bh e's. 
21 aes ES eer 
Assets of Banks 

40 Domestic LOANS............... 
Currency and Deposits 

50 Money SUFFLY................ 
51 Currency (Gross)........... 
52 Deposit Money (Gross). .... 
53 Of which Government. . . 


A 
Money and Capital Market 
70 MARKET DISCOUNT RATE........ 


71 SHARE Prices (General)......... 


Prices 
80 WHOLESALE PRICEs (All Goods) ». 
81 Cost or LIVING ©.............. 






Luxembour¢ 


Exchange Rates 

i Bee RATS............ ann 23.58 
Gold and Foreign Assets 

10 DOLLAR EXCHANGE IN U. S. BANKS 

Assets of Banks 

40 Domestic LOANS & INVESTMENTS 


41 a 
42 Business and Individuals... . 
a 


Currency and Deposits 
MONEY SUPPLY 

50 Deposit Money (Gross) 

51 BLOCKED MONEY 

52 ‘TIME DEPOSITS 


Prices 

J Ne 33 
Production, Employment, and Income 

90 INDUSTRIAL PRODUCTION........ 100 
91 NE hee ie a 102 


92 EMPLOYMENT (Industrial) 


93 NATIONAL INCOME 
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1.474 


* Prior to 1947, December averages. 
' Beginning December 3. 
vember 18. 


1938 


1.901 


29.3 


7.50 


1939 


2.195! 
(Pounds per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
eee aan aah ae oe 3.26 3.06 3.60 3.25 


1.71 


86.4 


10 


56 
27 


1940 


(Pounds per U.S. Dollar: End of Year) 


2.195 2.200? 2.205° 2.205 2.205 


2.214 


1.34 
2.36 2.65 
a). ahaa he 5.51 6.83 
(Millions of U. S. Dollars: End of Year) 
ssaaars eels er 5 aio ake waeke 
1.72 1.71 1.71 1.71 1.71 75 
pais en pias ease coum, 
3.56 1.15 2.46 
eee 9.87 9.875 10.02 
(Millions of Pounds) 
19.1 ise 43.8 85.4 83.6 78.6 
56.9 40.4 128.6 214.9 $814.1 467.9 
(Millions of Pounds: End of Year) 
8 12 70 67 106 143 
(Millions of Pounds: End of Year) 
92 91 398 354 369 382 
53 60 172 146 164 188 
40 30 226 209 205 194 
oT 7 1.3 » 1.5 4.5 
(Per Cent: Average of Months) * 
7.00 8.50 8.50 6.50 X 6.50 6.62 
(1948 =100: Average of Months) 
29 52 109 115 105 100 
(1948 =100) 
20 40 134 114 103 100 
22° ee 123 112 102 100 


1938 1939 1940 1941 ‘) 1945 1946 1947 1948 
(Francs per U.S. Dollar: End of Year) 


23.74 


34 


69 
100 


23.96 





» Beyrouth. 
? Beginning October 28. 
5’September 30. 


23.70'° — 43.96 43.96 43.96 
(Millions of U. S. Dollars: End of Year) 

22.9 18.7 X 22.3 22.6 21.7 

(Millions of Francs: End of Year) 

saat 3,547 3,943 

2,169 1,881 

1,878 2,062 

275 566 


(Millions of Francs: End of Year) 


8,347 3,600 
554 405 
2,297 2,534 
(1948 =100) ; 
a are 72 90 94 
(1948 =100) 
te eis same 55 75 
42 51 eae 53 70 
_ | re Ss 86" 90 
(Billions of Francs) 
asus 3.51 6.84 8.00 


’ Beginning August 27. 


43 .96 


16.0 


4,785 
2,204 
2,581 

637 


3,535 
239 
2,954 


100 


100 
100 


100 
9.00 





1941 1945 1946 1947 1949 1950 


1948 


2.21 2.21 
3.74 

3.22 3.53 
2.97 3.48 
3.27 3.74 
2.89  $.40 
8.87 4.29 
4.71 5.24 
.... 988.46 
13.08 19.97 
coe «= 
a 2.37 
X 13.61 12.32 
111.1 51.6° 
474.9 183.79 
169 177 
347 410 
171 200 
176 210 
54 a ainis 
4.8 5.5 
6.90 6.80 
82 75 

82 76 

94 87 


1949 1950 
50.06" 60.12 
13.6 xX 11.9 
5,330 6,789 
2,211 2,019 
3,118 3,770 
655 547 
3,756 3,516 
$3,591 3,809 
106 110 
96 101 
93 100 
107 106 
8.80 


January 1—August 26: 2.215. 


‘ Beginning No- 





1951 


96 
94 








6,876 
1,871 
5,005 

346 


4,597 
4,243 
119 
121 


125 
110 





2.21 


en cots coco ou 
tn dS COND ROI 
3 SASscoan 


June 


50.48 


6,135 
1,887 
4,248 

207 


3,941 
3,864 


120 


124 
12§ 


112 


* April 
50.15. , 
Decem!| 





VotuME VI, NUMBER 1, JANUARY 1953 Lebanon 









$$$ 1951 $$ $1952 — 
June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Pounds per U. S. Dollar: End of Month) 






















9.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 1 
(Pounds per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
3.65 3.61 3.70 3.66 3.78 3.82 3.80 3.84 3.84 3.82 3.73 3.65 3.50 3.57 3.56 3.55 3.54 3.58 ga 
3°58 3.52 3.60 3.55 3.66 3.70 3.78 3.81 3.82 3.82 3.78 3.62 3.58 3.48 3.49 3.40 3.42 3.48 gb 
3.40 3.29 3.26 3.15 2.85 2.98 3.03 3.20 2.83 2.96 3.15 3.24 3.12 3.10 2.96 3.04 3.14 3.10 @: 
3.69 3.62 3.74 3.68 3.79 3.82 3.81 3.85 3.84 3.81 3.75 3.66 3.55 3.56 3.54 3.55 3.58 3.60 #2 
207 «2.22 2.24 2.25 2.17 2.18 2.17 2.18 2.17 2.15 2.10 2.18 2.16 2.18 2.19 2.19 2.15 2:14 ge 
3.30 8.26 8.25 98.28 $8.26 98.27 $8.27 3.26 3.30 3.40 3.39 3.38 3.26 3.25 3.25 3.33 3.39 3.47 2f 
4.29 4.20 4.24 4.28 4.21 4.25 4.28 4.29 4.28 4.19 4.03 3.95 3.82 3.87 3.86 3.80 3.84 3.81 8 
5.53 5.31 6.43 5.85 5.49 5.48 5.46 5.60 5.53 6.87 6.20 5.382 5.04 5.15 5.17 5.00 4.82 4.86 # 
(Millions of U. S. Dollars: End of Month) 
37.79 eras .... 40.17 40.02 40.01 39.52 40.17 40.12 39.19 39.08 40.26 39.78 38.15 38.20 38.23 40.38 40.32 1) 
23:91 .... ..., 26.31 26.31 26.31 26.81 27.36 27.36 27.36 27.46 28.78 28.78 28.78 28.78 28.78 28.78 28.78 11 
12.62 oko ee 12.19 12.15 12.06 12.03 11.68 11.56 11.50 11.28 10.53 10.22 8.58 8.77 8.75 11.02 10.97 12 


1.26 6(.... keee: «(OST OB Caz COLSSCCi«CSS «1.880 | .88tiwS ti‘ SSC‘<‘ SCC COCiSTOt*«C«*CG 






(Millions of Pounds) 





———> 15.8<—_——_ > 22.2<—_—_ —_—> 21.9<——-_- —_-> 14.1<——-__..... pata aa eaten a 

——> 65.8<———-  ——> 83.6<-— ——>79.1<——_- _ ———>73.3<+—_... phd dear a dele) <a 

(Millions of Pounds: End of Month) 

189 187 196 196 203 208 217 218 217 219 213 242 237 243 Me sans on ieee ae 
(Millions of Pounds: End of Month) 

418 423 435 434 449 456 465 462 496 481 489 489 490 494 492 sn soa er 

215 214 214 214 215 212 212 212 215 201 201 199 199 200 204 205 ie csialle wane ae 

203 209 21 219 233 244 253 250 281 280 287 290 290 294 ee afar wien Sa 

6.5 6.6 6.6 6.7 6.3 6.1 6.2 Tol 7.4 9.4 9.6 10.0 Sie 10:0) 100 «i. Bey veux an 

(Per Cent: Average of Daily Quotations) 
i a! —.« GST Cel CR 6.64 6.83 6.59 6.50 6.67 6.39 6.388 6.54 6.33 6.35 6.39 70 





(1948 =100: End of Month Quotations) 
73 73 73 73 76 73 73 78 81 85 83 84 
(1948 =100) 
94 93 92 91 94 96 96 93 92 90 90 86 86 85 84 84 Se un. OB 
96 97 96 96 96 

















































Oct Nov Jan June 


~ Dee Feb Mar Apr May July Aug’ Sept Oct Nov 


(Francs per U.S. Dollar: End of Month) 
50.48 50.40 50.37 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.46 50.38 50.31 50.18 50.12 1 


(Millions of U. S. Dollars: End of Month) 





(Millions of Francs: End of Quarter) 
6,135 one ove Gyate wees —- ore wate cee) ae es ..-. 98,261 gant cone Seen 0 
eee ccs) 6 6Cauks «I case |e cuew ager SEED ican. sacc AeD see eee. eee 
ee 9 ee cee sane SE «ise ‘sawn GE “eens | ean EE Sane) coe 
te. ei, twee Rees 346 Sarah ee cass 8 aw MP cicu 8 Shes UY -sécw. oneu e 
(Millions of Francs: End of Quarter) 
ea ee i. hace, EE cease, ada Ee sins cena. RO ser”. Shen 
Re ace ee GO ink ae OE cee) wae Me es ea RE” «aes a eae 
(1948 =100) 
120 121 121 121 120 120 120 120 121 121 120 120 121 121 122 122 122 121 80 
(1948 =100) 
124 123 125 122 135 116 117 122 119 122 116 120 111 118 112 120 eas sete 
129 128 130 126 141 121 122 130 130 127 118 121 114 118 113 125 131 feuae 
110 108 109 115 116 re hie i er “az aaen eae a 





93 


sells, 


sq pril/December. *June. ‘*June/August. ‘January. May 9 From September 23 to November 30 fixed at 


December subject to fluctuations within limits of 49.50-50.50. 2 Less than 12 months. 8 January /April. “« July/ Page 83 
r. 


Mexico 


INTERNATIONAL FINANCIAL STATISTICg 


1937 1938 1939 1940 1941 1945 1946 1947 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


10 BANK OF MEXICco 
11 Gold 
12 Foreign Exchange 


18 PRIVATE CREDIT INSTITUTIONS. . 
Gold 
15 Foreign Exchange 


DOLLAR EXCHANGE IN U. S. BANKS 
Government and Banks 
Business and Individuals... . 

Trade and the Balance of Payments 
20 GOLD PRODUCTION 
VALUE OF TRADB 


SURE Es Bisse conse e ss 


BALANCE OF PAYMENTS 
Goods: Credits 
23b Debits, c. i. f... 
23c Nonmonetary Gold 
23d Services. . arene ke rence 
23e Private Donations & Capital. 
23f Special Official Financing... . 
239 Net Errors and Omissions. . . 
24 Surplus or Deficit (—).. 


25 COF: Short-term...... 


Assets of the Bank of Mexico 
FOREIGN ASSETS ; 


DomesTIc LOANS & INVESTMENTS 
Government 
Official Entities............ 
Business and Individuals... . 


CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 FOREIGN ASSETS 
Domestic Loans & INVESTMENTS 
Government 
Official Entities 
Business and Individuals... . 


Currency and Deposits 

50 MONEY SUPPLY 

51 SOOO os oss cae 
52 Deposit Money............ 
58 Time Deposits 

54 BANK DEBITS * 

Money and Capital Market 

70 Market Discount RATE 


71 SHARE PRICEs (Industrial) 

Prices 

80 WHOLESALE PRICEs (All Goods) >. 
81 RETAIL PRICEs » 

Production and National Income 


INDUSTRIAL PRODUCTION. . 
Manufacturing 
eee 

AGRICULTURAL PROD 
FAO Index 


NATIONAL INCOME 


8.60 4.92! 


30 42 
24 28 
6 13 
7 10 
1 1 
6 9 


5.62! 


28 
27 
1 
12 
1 
11 


59 


163 


732 
663 


55 38 


(Pesos per U.S. Dollar: End of Year) 


4.85 4.86 4.86 4.86 4.86 


(Millions of U. S. Dollars: End of Year) 
60 54 344 223 126 
46 46 292 180 100 
13 8 52 43 26 
12 14 32 33 35 
a ao 2 1 1 
12 13 30 $2 83 
116 162 139 


(Millions of Pesos) 


167 136 85 71 79 


€48 1,207 1,545 1,981 
967 1,681 2,751 8,363 
(Millions of U. S. Dollars) 
ie Seat 364. 
—600. 
a 
66. 2 
—42. 
oe 
66. ‘if 
—121.7 —146. 
eee 121. 146. 
(Millions of Pesos: End of Year) 
1,800 1,313 778 
542 1,754 2,255 
423 57: 802 924 
18 é 105 152 
101 5 847 1,180 
13 16 20 
(Millions of Pesos: End of Year) 
66 165 161 170 
1,185 1,254 1,484 
144 165 174 


wow Aaowe orrm-=-] 


1,089 1,310 
1,072 895 


4 

1 ,036 

1,297 
(Millions of Pesos: End of Year) 


1,313 3,543 
802 1,661 1,729 1,754 
611 1,882 1,732 1,684 

85 388 348 380 
1,235 3,677 4,826 4,920 
(Per Cent: Average of Months) 

28 9.28 10.44 9.94 

(1948 =100: Average of Months) 

59 125 128 106 

(1948 =100) 
42 76 88 93 
33 67 84 94 


(1948 =100) 
77 93 96 100 
72 93 103 99 
99 84 105 
83 86 90 
ee 90 93 
(Billions of Pesos) 
16.0 19.2 


3,461 3,438 


1948 


6.88? 


78 
42 
36 
31 

1 
80 


a 
oO NA SORE 


1949 


8.65° 


126 
52 
74 
38 

1 
87 


216 


SS woth NNOD 


1950 


8.65 


290 
207 
83 
49 
1 
48 


| 
1951 


VOLUME 
— 


June 


ee 


> Mexico City. 


* Monthly totals and 12-month averages. 
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—_————— 
— 


June July Aug Sept Jan Feb 


(Pesos per U. S. Dollar: End of Month) 
8.65 8.65 8.65 ‘ ; 8.65 8.65 8.65 8.65 8.65 8.65 ‘ 8.65 


(Millions of U. S. Dollars: End of Month) 
250 269 276 251 250 233 187 
192 190 207 207 205 184 184 116 
53 60 62 69 55 66 49 71 
37 38 45 40 40 45 43 44 
1 1 1 1 1 1 1 1 
36 37 44 39 40 44 


158 147 134 172 
60 67 87 78 61 94 
68 717 71 69 73 78 
(Millions of Pesos) 
17 7 10 4 12 12 8 


396 408 418 381 
595 519 572 472 


(Millions of Pesos: End of Month) 


2,399 2,556 2,571 2,587 2,590 2,731 
403 1,455 1,407 1,418 1,450 1,568 
254 254 270 ‘ 262 283 311 
743 848 894 907 857 852 
65 64 56 48 38 23 vee Peri eee, plots ver 
(Millions of Pesos: End of Month) 
284 297 318 371 391 388 347 350 386 374 381 
2,906 2,934 2,917 2,967 3,006 2,969 3,094 3,118 3,138 3,169 
331 333 325 335 336 332 359 350 340 341 
9 7 6 6 7 7 7 7 7 7 
2,565 2,594 2,586 2,625 2,664 2,630 2.736 3,702 2,708 2,081  .... ea 
1,266 1,305 1,363 1,488 1,444 1,468 1,460 1,413 1,423 1,824 1,272 1,116 
(Millions of Pesos: End of Month) 
6,007 6,069 6,215 6,402 6,554 6,800 6,730 6,637 6,510 6,469 6,321 atkins 
2,909 2,916 3,048 3,127 3,241 3,458 8,318 38,304 3,287 3,248 3,232 3,203 
3,098 3,153 3,166 8,274 3,313 3,342 8,417 8,884 3,222 8,226 3,039 .... 
683 694 702 726 728 741 749 750 742 748 837 846 
10,837 10,198 10,724 .... 11,422 10,992 11,456 12,338 11,236 12,016 11,100 11,419 ...... 
(Per Cent: Average of Daily Quotations) 
9.50 10.02 9.96 Oe asks ies 10.40 10.50 10.09 10.06 10.48 
(1948 =100: Average of Daily Quotations) 
224 226 226 241 227 232 234 228 226 220 
(1948 =100) 
154 152 149 152 154 155 154 155 156 156 
125 131 129 133 136 138 141 141 142 144 


SSS. 


ae average. 1 Fixed rate abandoned July 22. + Stablized beginning June 17. ‘ Includes gold and ‘‘valores”’. 















Netherlands 





1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 


Exchange Rates 
1 OFFICIAL SELLING RATE......... 


FREE RATES FOR GUILDERS ABROAD Tf 


2 Belgium (franc)............ 
3 Switzerland (franc)......... 


Gold and Foreign Assets 
10 NETHERLANDS BANK........... 


11 ic cartes hens sos be 0's 
12 Foreign Exchange.......... 
13 Foreign Investments........ 


14 OTHER Banks: Foreign Exchange 


16 DOLLAR EXCHANGE_IN U.S. BANKS 


17 Government and Banks..... 
18 Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 RE ee ioscan ky 
21 PIER, PE Seis seen wsancce 
22 Trade Balance......... 


23 NET SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 

24 Exports (1948 Weights)..... 

25 Imports (1948 Weights)..... 
BALANCE OF PAYMENTS 

26a Goods: Credits............. 


26b Debits, f. 0. b.. 

26c Services & Nonmonetary Gold 
26d Private Donations & Capital. 
26e Special Official Financing... . 
26f Net Errors and Omissions... . 
27 Surplus or Deficit (—). . 
28a COF: Grants & Long-term. . 
28b COF: Short-term.......... 


Assets of the Netherlands Bank 
$0 FOREIGN ASSETS ...... 

$1 Domestic LOANS & INVE ESTMENTS. 
$2 CO 
83 Business and Individuals .... 
Assets of Other Banks 

40 FOREIGN ASSETS ............... 
41 Domestic LOANS & INVESTMENTS. 


42 NS SE ee 
43 Official Entities............ 
L4 Business and Individuals. . . 

SPE SEE keen so sions 


Currency and Deposits 


50 Money SUPPLY................ 
51 OS ST errr ere 
52 Deposit Money............ 


53 Buockep MONBY.............. 
54 GOVERNMENT DEPOSITS......... 
55 BANK CLEARINGS *... 
Government Finance 

60 DEFICIT (—) OR SURPLUS........ 


61 OE OS re 

62 Expenditure............... 
FINANCING OF DEFICIT 

63 Net Borrowing............. 

64 Foreign Grants Received... . 

65 Use of Cash Balance........ 

66 Other Operations........... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 INDUSTRIAL BOND YIELD 


72 TREASURY BILL RATE.......... 
78 CALL MONEY RATE............ 


SHARE PRICES 
7h ee ee 
Ne Se eile goss 5 sure 






+ Currency. 
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* Monthly totals and 12-month averages. 
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(Guilders per U. S. Dollar: End of Year) 


1.886' 1.886* 2.664° 2.660 2.660 2.660 
~ (Guilders od pean aint One U. S. Dollar at Official Cross Rates: End 7 Year) 

ee 5.100 4.500 
6.538 5.831 


" (Millions of U. s. Dollars: End of Year) 


629 555 313 305 349 
599 523 270 265 232 


8 11 26 24 102 
22 21 17 16 15 
32 32x 113 132 103 

661 587 426 437 452 


174 175 282 225 143 


eee of Guilders) 


649 635 816 1,893 2,718 
1,023 744 coe | eee 4,280 4,966 
—374 -—109 sae ~1,548 —2,387 —2,248 

(1948 =100) 
ares: 33 69 
59 92 


(Millions of U. S. Dollars) 


308 718 =1,005 
—809 —1,417 —1,617 


7 70 
—14 64 


—91 —203 -173 


—18 1 


—617 -—T67  —554 


265 264 
352 503 


(Millions of Guilders: End of Year) 


1,146 1,014 827 804 20 
484 1,201 4,592 3,713 3,637 3,435 
328 861,080 4,470 3,600 3,500 3,300 
156 121 122 113 137 


(Millions of Guilders: End of Yer) 


85 85 X 299 350 276 
1,017 1,239 44,389 4,134 4,670 4,549 
635 956 X 3,850 $3,357 8,785 8,617 
30 14X50 91 119 : 
$52 269 X 489 686 7166 
I 


285 223 231 
(Millions of Guilders: End of Year) 


3,329 4,388 4,100 6,193 6,954 7,332 
1,695 2,342 1,386 2,801 $8,062 3,184 
1,634 2,046 2,714 $3,392 $3,892 4,148 
— — $8,058 1,613 1,482 

_— 6 2,493 1,210 704 
346 376 364 812 1,125 1,471 


(Millions of Guilders) 


(Per Cent: Average of Months) 


3.89° 3.56 3.02 2.99 3.06 


3.20 3.15 
(Per Cent: Average of —_— 


1.76 2.02 ee 1.20 1.35 
1.06 .28 1.02 .95 .99 
(1948 =100: : Average of Months) 

55° 74 81° 97 
62° 77 — 66° 91 


> eo 


-_ 


1951 


3.805 


3.788 
4.141 


552 
316 
228 
8 
87 
639 
149 
127 
22 


7,517 
9,752 


—2,235 


208 


242 
150 


1,765 


—2,115 


287 


20 
—76 


a ———————_—————————————————E—EEEEE—EEE eee cenenc9- 





Netherlands 


1952 
Apr May June 
(Guilders per U. S. Dollar: End of Month) 
8.805 3.805 3.805 3.805 3.805 3.805 3.805 3.805 3.8035 3.805 3.895 
(Guilders per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 


3.861 3.802 3.788 3.810 3.795 3.795 3.781 3.733 3.783 3.788 3.783 
4.315 4.201 4.141 4.163 4.223 4.170 4.102 4.096 4.054 4.040 3.935 


(Millions of U. S. Dollars: End of Month) 

557 560 552 544 582 622 630 669 694 764 808 
312 312 316 316 317 349 342 344 344 350 323 
237 240 228 220 257 274 280 303 342 407 478 

8 8 8 8 8 8 8 8 8 7 7 
92 96 87 87 84 86 89 83 75 81 74 
649 656 639 631 666 708 719 743 769 845 882 
132 154 149 154 156 150 122 156 203 241 299 
112 133 127 133 138 131 103 137 184 223 282 
20 21 22 20 18 19 19 19 18 17 


(Millions of Guilders) 
790 749 623 755 650 755 714 643 657 585 
772 681 687 801 728 775 692 718 2: 732 624 
18 68 —64 —46 —78 —20 22 —75 —75 —39 
278 195 164 375 237 149 111 43 145 17 
(1948 =100) 
300 270 232 268 236 274 254 235 259 233 
140 123 123 144 127 137 126 131 ‘ 135 119 
(Millions of U. S. Dollars) 


i lt 


(Millions of Guilders: End of Month) 
2,111 2,096 2,063 2,212 2,362 2,892 2,508 
3,352 3,272 3,100 2,966 2,929 2,121 2,129 
3,198 3,150 3,000 2,850 2,850 2,109 2,100 
154 122 100 116 79 21 20 
(Millions of Guilders: End of Month) 
348 330 330 319 325 340 316 


4,563 4,706 4,874 4,922 4,857 4,900 4,974 
2,852 3,021 3,196 3,283 3,264 3,359 3,456 

185 210 206 187 143 140 146 
1,526 1,475 1,472 1,452 1,450 1,401 1,372 


362 367 319 262 276 278 285 


(Millions of Guilders: End of Month) 

6,998 ; 7,280 7,289 7,252 7,281 7,398 7,450 

2,921 ; 3,039 2,952 3,008 2,997 3,013 3,007 

4,077 ; 4,241 4,287 4,244 4,284 4,385 4,443 

20 20 20 20 20 20 20 

1,747 1, 1,843 1,873 2,018 2,173 1,406 1,651 

1,vet 1,986 1, 1,845 1,974 1,914 1,776 1,648 1,791 

(Millions of Guilders) 

—> 147<——— , Seth Seen “aan 
—_——-> 2,665 < 
~-> 2,518 < 


—-»> —362< 

—> 101< 

nal <n BE Gh rencmonnememeanitnonan 

—> = 226<——__-—_ —____- aaa sshd ere pat oes 
(Per Cent: Average of Wednesday Quotations) 
5 8.58 3.63 93.53 3.47 3.42 , ‘ : 
6 442 Goh 4.36. 4:21... 4.49 . ; 3.93 

(Per Cent: Average of Daily Quotations) 

21 1.18 1.19 1.38 1.40 1.25 4 .05 .85 .85 

00 1.00 1.00 1.00 1.09 .90 75 : .53 61 


(1948=100: Average of Daily Quotations) 
88 88 90 86 86 85 82 80 77 77 17 79 80 


91 88 95 99 96 94 95 94 88 87 86 88 84 85 
(Continued on next page) 


3.64 3.57 : 3.5 

4.53 4.24 j 4.7 
2 1.24 1.16 as 

1.00 91 ‘ 1.00 1.00 1. 


sels 


Beginning July 1. * December 23. * Beginning August 3. ‘Beginning February 27. ‘ Beginning September 21. 
‘Less than 12 months. 7 Half year. —sieiieiiais . 7 ' ” Page 87 








Netherlands INTERNATIONAL FINANCIAL STATIisticg 






















1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 1951 





Prices and Wages (1948 =100) 
80 WHOLESALE PRICES" ........... 39 36 37 46 53 64 89 96x 100 104 117 143 
UNIT VALUE OF TRADE 

81 Exports (Current Weight). . . a 25 ieee Sie ae sane a 94 100 100 94 98 115 
82 Imports (Current Weight)... rege 24 oe a ees ae 80 95 100 96 108 131 
ss Cosr or Lavmia............... 49 49 50 57 65 85 93 97 100 106 116 128 
84 WaGEs (Hourly Earnings)....... 47 49 50 53 56 76 88 95 100 103 110 119 
Production, Employment, and Income (1948 =100) 

90 INDUSTRIAL PRODUCTION........ 88 89 98 91 78 27 65 83 100 112 123 128 
91 AGRICULTURAL PRODUCTION..... 143 137 149 161 136 ete 69 101 100 113 rise 

92 FAO Index........ 96! ; oe Si 84 85 100 1271 118 Fars 
93 EMPLOYMENT (Manufacturing)... ar ee oe eae pak i 78 91 100 105 110 lll 
94 UNEMPLOYMENT (All Types)”.... 369 354 296 253 175 1372. 88.7 45.9 42.4 62.3 79.1 92.8 

(Billions of Guilders) 
95 NATIONAL INCOME.............. 4.80 4.90 6.21 5.26 5.72 4.17 9.33 11.25 12.89 14.11 15.58 16.94 


SAtOOG oc secu ys 6 8.6 million by the addition of trade handled by parcel post and of purchases 

NETHERLANDS PN neS) ss... 10.3 million sales of diamonds. 1946 imports are adaaal to man for —t 

EXCHANGE Ra TEs: Official buying and selling rates are 3.795 and 3.805 valuation of recorded imports in accordance with the Netherlands 
guilders per U.S. dollar. Since September 7, 1949, however, export- Government estimate of the amount of undervaluation, and the total 
ers to the United States and Canada have been permitted to retain also includes 30.7 million guilders, rough official estimate of the 
10 per cent of their proceeds to be used for authorized payments. minimum value of ships imported during 1946. Distribution of 


Since February 11, 1952 this arrangement has been extended to Total Value of Trade by country and by commodity: 
exporters receiving U. S. or Canadian dollars in payment of exports 





































Per Cent of Total Exports‘ Per Cent of Total Imports ' 
to a country with which the Netherlands has not concluded a mone- soniye din dime oe 
tary agreement, or in payment of exports, irrespective of the country Uelted Kined a on i: =: - 1937 a — 1951 
of destination, for account of the administration of the United States —<.. 6 i 2 & belek 2 “ope 
or of an international organization. The retained proceeds are not Belgium-Luxemb’g. 11 13 14 15 United States..... 17 12 I 
legally transferable. an : ; ? : : —— Kingdom. ‘ : ll 7 8 
rance ae ndonesia......... 8 8 8 
65, ae 3 United States a 3 4 6 Argentina........ 7 3 2 2 
GOLD AND FOREIGN ASSETS: Gold: Beginning April 1948, excludes : ‘ ea Ue Ue 
gold pledged with the Federal Reserve Bank of New York for a inet ais anne 
dollar loan. Such gold amounted to 11 million dollars from April a as 50 1951 a eeaaviia 1937 1949 1950 1951 
through July 1948, 21 million dollars from August through Novem- in a ek —_ Soe and 
ee ; ogEs ‘ es...12 13 17 18 
ber 1948, and 11 million dollars in December 1948. In January Metals and Mfrs... 11 9 7 9 + Machinery, Vehicles10 17 14 12 
1949, the latter amount was sold. In addition to the holdings of saak'y. Agppaseies 7 9 8 8 Iron, Steel & Mfrs. 10 10 8 ’ 
the Netherlands Bank, gold was held at various times by the Ex- a” « « « 4+ Eke: * FP 
change Equilization Fund and the Treasury. The holdings of the Vegetables& Prod. 6 8 7 = 6 and Products... 7 9 10 Il 
Exchange Equalization Fund amounted to 59 million U. S. dollars Textile Fabrics, . Chemicals and ; 
on May 10, 1940. Gold in the amount of 139 million U. S. dollars alata =. tet aos TCS 
’ : . oo : Seeds......... 6 4 4 4 
was held during part of 1945 and 1946 and the beginning of 1947, s iiliadilaatians dll aiieaces dill Uitininiiadlin. 
first by the Treasury and later by the Exchange Equalization Fund, 
as pledge for a 135 million U. S. dollar loan in the United States; it Net Surplus with EPU Area: Net sum of bilateral surpluses and 
was sold in April 1947 to the extent necessary to repay the loan. deficits as reported by the European Payments Union (EPU) and 
Since then, gold holdings outside of the Netherlands Bank have the Intra-European Payments Schemes of 1948 and 1949. Figures 
been small. Foreign Exchange: Data exclude reichsmark balances include capital transactions as provided in the agreements. Deficit 
beginning 1940. Foreign Investments: Credits granted to Indo- for the last quarter of 1948 was 37 million guilders, equivalent to 
nesia under the law of November 15, 1933. Dollar Exchange in an annual rate of 146 million guilders. Data cover overseas terti- 
U. S. Banks: Deposits and short-term dollar obligations held for tories and Indonesia. Volume of Trade: Represents 85 per cent of 
Netherlands account, as reported by all U.S. banks. Data exclude total exports and imports by value in 1948. Balance of Payments: 
Netherland West Indies and Indonesia. Special Official Financing: Includes net financing of Indonesia and 
Overseas Parts of the Realm. COF: Short-term: Includes compul- 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of sory sale of private assets. For detailed Balance of Payments 


home-produced goods and imports for home use. Data are adjusted statement see Page xii of International Financial Statistics. 





New Zealand 














1937 1938 1939 1940 1941 ' 1945 1946 1947 1948 1949 1950 1951 








Exchange Rates (U.S. Dollars per Pound: End of Year) 

f ROA BRAUS. . 0.605. 0c0nsss 4.0061 3.7000 3.2100 3.2050° 3.2050 3.2050 3.2050 3.2070‘ 3.96965 2.7586 2.76277 2.7504° 
Gold and Foreign Assets (Millions of U. S. Dollars: Approximately End of Year) ¢ 
10 RESERVE BANK..... ye eteeke 2 43 53 71 74 310 331 242 236 151 172 217 
11 SN ee 5d nts as ie 23 23 23 23 23 23 23 23 23 27 29 32 
12 Sterling . rare 69 18 27 41 43 269 293 204 175 104 132 84 
13 Other Foreign Exchange..... - 2 3 4 2 2 2 2 1 6 ll 
14 Foreign Investments........ — 3 1 4 4 15 12 12 37 20 5 90 
15 OTHER Banks: Foreign Exchange 35 19 32 48 43 39 49 72 80 64 83 80 
16 TOTAL..... 127 62 85 119 117 349 380 314 316 215 255 297 
17 DOLLAR EXCHANGE IN U.S. BANKS‘... ee hy Nesck ven 4 8 6 6 8 Xx 8 5 












nnn 





" Home-consumed goods. » Thousands ¢ December figures refer to last Wednesday before Christmas; in 1947, to last Wed- 
Page 88 nesday; prior to 1947, to last Monday. 4 End of year. 








12( 






143 


115 
[31 
128 
119 


[28 


and 
and 
ures 
ficit 
t to 
erTi- 
it of 
nts: 
and 
pul- 
ents 


aro Or kt>-] 





VoLUME VI, NUMBER 1, JANUARY 1953 Netherlands 









————— —— —19§1— -— — —— —————- 
June July Aug _ Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov 


(1948 = 100) 
145 142 142 142 143 144 145 145 145 143 142 140 139 136 137 ae sts ts 


117 115 116 117 122 122 125 122 117 113 Re? cat) ae 
135 134 139 1382 135 134 136 135 139 138 132 134 134 131 128 cece )ceue Mae 





























129 180 129 129 129 128 ~=# 127 128 128 128 123 127 «21127 «+128 «©9127 «#4128 «©6123 (|... 8g 
120 120 120 120 «120 «120 ~=«©120 120 120 120 120 120 120 123 1283 «#41238 :~«|... ...) gy 
(1948 = 100) 

127 119 «124 «©9126 ©«©189' Ss :185—Ss«120 1390 124 127 128 127 «1122 «#6128 «©6119 «6181)Ctiww.ti«wtS. 

Se ee a OD. ecaa, Weeds 91 

Me Pe a ee 

61.0 67.6 78.7 78.5 93.8 121.1 153.8 172.8 172.7 152.5 136.2 118.4 liii 115.6 922) 112) fill) til ogg 
(Billions of Guilders) 

ee ee re Co a 










ASSETS OF THE NETHERLANDS BANK: Domestic Loans and Investments: Share Prices: Unweightei arithmetic averages of daily prices. 








Government: From 1940 through 1944 the amount of Netherlands Based on quotations in Amsterdam. 

Bank’s gold used by the Government is included. Beginning 1940 

reichsmark holdings of the Bank are also included until December PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
31, 1946, when taken over by the Government. importers, weighte1 by quantities sold or imported in 1941. The 






. : ‘ rise in the wholesale price index from 1940 through 1945 is under- 
ee 1945 ae a. “> atin of ioas che state1, and the rise from 1945 to 1946 is exaggeratei, since prewar 


; ; . quotations of unavailable commodities were kept in the index 
domestic loans and investments and cash of the five leading banks throughout the war and post war quotations were substituted in late 








were as follows (in millions of guilders) : 1945 and early 1946. Wages: Male workers in industry and 
IN oo oon 5 0k 406s 2,987 Business and Individuals....... 869 construction. 
Official Entities............... 18 GOR cc ccerencccccssseceses 148 





Cash: Currency holdings, money at call, and demand deposits with PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: Data 
the Netherlands Bank, the Other Banks, and Transfer Institutions. cover harvest years ending June 30 of the year indicated. National 

Income: At factor cost. Estimates for the war years exclude 
net income from overseas. Gross National Expenditure: At 







CURRENCY AND Deposits: Currency: In hands of business, individuals, 







































one ere Deposit aes ee de oe = Saanets market prices (in billions of guilders) : 

individuals, and foreigners with the Netherlands Bank, the Other 

Banks, and the Transfer Institutions. Government Deposits: ed een a Pose a oon <a a 
Special and ordinary deposits of the Treasury with the Netherlands Government expenditure. .. ‘10 2.17 2.88 2.48 2.69 38.05 
Bank. Beginning November 1948 special deposits represent Gross private dom. investment .57 2.738 3.41 3.67 5.08 4.84 
ECA “counterpart” funds. Blocked Money: Blocked deposit Net foreign investment... . 2 -1.6 -1.158 - 28 -.0  -.6 
peasant — fe _— -— ~ mn — a Total............. 5.87 18.84 15.70 17.49 19.88 21.46 
anks. Ban earings: Total checks cleared at the Amsterdam, 
Rotterdam, and The Hague clearing houses. National Income by Industrial Origin: At factor cost (in billions 

MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent of guilders) : 
irredeemable bonds. Industrial Bond Yield: Unweighted average 1938 1946 1947 1948 1949 = 1950 
yieldsto maturity of three prime industrial bonds. Treasury Bill ene = fe 8 Oe fe 
Rate: Unweighted arithmetic —- based on market price of 3- Manufacturing................... 1.28 2.64 8.64 4.80 4.87 6.62 
month bills outstanding. Discount Rate of the Netherlands Bank: Trade, transport, etc.'............. 1.03 2.08 2.50 2.91 3.11 38.48 
3.0 per cent since August 1, 1952. Since 1936 the rate has been yds a ann nha US 
changed as follows (in per cent) : Government and education........ 139 1.86 1.88 1.84 1.26 1.25 

MUI oe icc coupeescaces 45 .49 64 (93 .89 1.03 
ble Sees - he — —_ Net income from abroad........... .40 __-24 23 - .26 .40 .34 
1999—Aug {9.......---.--8.0 ms—terit.......... 48 Ms csicievevwiess 4.90 9.33 11.25 12.89 14.11 15.46 
1941—June 87............. 2.5 1962—Jan 22............. 3.5 
CN ih t4avacneene 3.0 ' Includes communication, hotels, restaurants, etc. 






New Zealand 







a 1852—__ 


——$— — ——__ ——— 1951 -—_—_____—_ $$$ _$_____ 

June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(U.S. Dollars per Pound: End of Month) 

2.7627 2.7627 2.7627 2.7627 2.7627 2.7627 2.7504’ 2.7454 2.7454 2.7720 2.7726 2.7516 2.7473 2.7528 2.7466 2.7479 2.7646 2.7664 1 

(Millions of U. S. Dollars: Last Wednesday of Month) ¢ 











266 264 295 289 266 236 217 196 191 191 192 198 187 181 188 180 188 188 10 
31 31 31 31 31 31 32 32 32 32 32 33 33 33 33 33 33 33 11 
219 220 222 191 165 108 84 63 55 61 64 69 58 53 58 50 90 90 12 
11 9 7 7 8 6 11 11 14 8 5 5 6 5 7 7 4 3 18 
5 5 85 60 62 90 90 90 90 90 90 90 90 90 90 90 62 62 1h 
132 138 87 87 80 75 80 88 94 96 86 86 86 74 62 62 ON - sacs 
398 402 382 376 346 311 297 284 285 287 278 284 273 255 250 242 ae 1.40. 
5 ivan. “Ske Nigew eee Sea eae occae “Gees ween Gwem “eon Gee 





(Continued on next page) 











"1934/38. ? Less than 12 months. 3 Beginning January 9. ‘ Beginning January 14. 5’ Beginning August 19. * Begin- 
ning September 19. ’ Beginning July 10. 8 Effective December 18 rates subject to minor daily fluctuations, Page 89 
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VOLUME 
$$ _________fn ——_ 
ile irish ila tiachasnceaetit ada 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 195] ae 
June 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Pounds) 
20 ae Goi cis binain e's 65.8 57.1 66.4 71.8 65.6 80.4 100.1 128.4 147.8 147.8 183.0 247.6 
21 Imports, ci.f............... 66.6 65.6 49.4 49.0 49.4 65.3 72.0 128.9 128.8 120.8 158.1 206.7 22.8 
VOLUME OF TRADE . (1948 =100) 16.7 
22 Exports (1936/38 Weights). . 83 79 80 89 79 78 91 97 100 104 100 sie 
22a I cl scuvnceaces’ 110 96 90 97 83 76 75 94 100 109 101 108 
22b Wool AT REE 67 64 66 71 51 39 87 89 100 102 94 15 
22¢ try ieee e 6 79 78 86 72 77 2 98 101 100 100 98 80 
23 Imports (1936) /38 Weights). . 93 92 82 69 61 56 66 101 100 102 122 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
24a Goods: Credits...... si Peds oe etch a .... 860.3 415.9 503.4 523.0 546.3 711.2 
24b Debits, c.i.f. . iy iat sans ee ena .... —193.8 —371.6 —401.8 —428.0 —456.1 —616.6 
24c Services & Nonmonetary Gold ak aha ee ets onan .... —=44.8 —77.0 —112.1 -—93.0 -—40.3 —43.1 
24d Private Donations & Capital. ae ead = oe oe ee 1.7 23.8 22.6 -5.0 -8.4 7.6 
2he Special Official Financing... . fe fee 6 — we ay Sag 16.1 —24.2 _- — — —11,9 
24f Net Errors and Omissions. . . ae Sew bee? oe bepts ha 50.7 —11.7 14.1 —-4.0 -2.0 -—20.2 
25 Surplus or Deficit (—). an ee bee oe re .... 200.2 -—44.8 26.2 —7.0 39.5 27.7 
26a COF: senate & Leaner term. Gs oe id eos Wao .... —167.2 -46.7 -—36.7 — _ ll 
26b COF: Short-term. . es ikin Te — aes .... 33.0 91.5 10.5 7.0 -39.5 -—26.9 
Assets of the Reserve Bank (Millions of Pounds: Approximately End of Year) * 
30 FormiGN AGSETS............... 19.8 8.3 11.7 17.6 18.6 91.2 b7.7 70.4 55.7 48.2 55.7 1408 
$1 Domestic LoaNs & INVESTMENTS 9.7 19.8 25.6 29.5 28.3 32.7 28.5 48.0 58.4 101.8 91.4 774 89.1 
$2 Government............ * 3.6 14.1 22.2 26.2 22.3 $82.2 28.1 48.0 54.1 90.8 82.9 70.0 66.1 
33 Non-Government........... 6.2 6.8 6. 8.3 6.0 6 6 5.0 4.4 11.0 8.5 7.4 =e 
Assets of Other Banks (Millions of Pounds: Approximately End of Year) * - 
40 FORBIGN ASSETS............... 8.8 5.0 9.9 14.9 18.1 12.1 16.1 22.8 19.8 22.9 29.8 28.5 
41 Domestic Loans & INVESTMENTS 62.1 66.8 66.6 66.1 74.4 83.0 93.6 107.6 96.4 93.6 122.3 167.7 47.0 
42 Government............... 7.8 8.8 15.2 17.6 238.0 27.8 25.1 18.6 14.4 11.7 u.9 6 68.7 146.0 
43 Official Entities............ 1.6 2.0 1.8 1.6 1.91 8 694 3.8 4.0 4.0 4.0 3.9 11.7 
Lb Business and Individuals... . 52.7 56.1 49.6 46.9 oT ‘ 85.2 78.0 77.7 106.7 152.0 3.7 
44a Export Industries... ..... 16.3 18.7 18.3 18.4 20.1 23.6 25.5 20.1 19.9 19.9 29.5 32.4 130.6 
4hb Nes ig 63 7.6 69 82 99 72 85 9.5 92 #82 9.7 149 40.8 
Lhe it bk din dina 3.0 3.6 4.2 3.7 4.0 9.1 9.3 2.6 2.5 2.3 2.6 6.4 10.9 
44d Wool ee genENONG 6.9 7.6 7.2 6.5 6.2 7.2 7.8 8.0 7.1 7k 6.5° 8.1 “7 
4he ES ‘ ‘ i 2.2 10.6 3.0 . 
bis Other Industry & Agricule.{ 10-5 11.0 10.0 10.1. 1.218.117.9217 oth ot" B5'9 8.9 ,o-4 
Lhg Importers............... 4.0 39 2.1 2.1 2.2 25 438 84 «4.8 5.2 8.0 16.0 25.7 
44h Other Business........... 15.9 16.6 14.4 11.6 11.1 11.7 16.6 25.7 22.5 22.2 28.6 44.6 10.2 
bhi Individuals.............. 5.4 5.3 4.8 4.6 4.7 6.2 7.7 8.0 8.0 8.2 13.1 16.6 32.4 
OS 13.2 11.4 17.8 18.6 15.9 67.6 68.4 69.9 75.0 89.5 70.8 70.9 7 
Currency and Deposits (Millions of Pounds: Approximately End of Year) * , 
50 Money SUPPLY................ 47.0 48.7 68.5 69.3 76.3 150.0 167.9 174.8 192.6 214.3 241.6 249.5 ti 
51 i  ocanens 13.0 14.4 17.1 19.2 22. 41.6 44.9 46.1 48.2 62.2 54.6 658.7 265.8 
52 Deposit Money®........... 84.1 34.8 41.4 60.1 54.2 108.4 123.0 128.7 144.4 162.1 187.1 190.8 et 
53 Time Deposits: Other Banks... 2.1 29.8 $1.9 29.4 29.0 38.4 86.2 939.7 39.9 39.7 39.6 40.1 213.8 
54 Gov’ Deposits: Reserve Bank... 3.6 2.8 2.9 8.0 a 66S 6hU6BS COM 8.9 7.7 18.7 18.2 39.4 
55 Woo. RETENTION DEPOSITS. .... a ons one te wa -_ an ; 2.3 $2.1 11.6 
56 Bank DEBITS®................. 81.5 77.8 97.8 84.8 86.4 117.1 188.7 175.0 188.6 196.6 243.9 304.7 as 
Money and Capital Market (Per Cent: Average of Months) . 
70 GOVERNMENT BOND YIELD...... 8.61 8.81 4.24 8.61 8.37 xX $3.18 8.01 3.00 8.03 3.00 8.07 3.08 
SHARE PRICES (1948 =100: Average of Months) 3.03 
71 Industrial................. 75 70 67 72 71 90 96 101 100 96 105 110 . 
72 Meat Plants.......... 52 48 43 50 48 81 90 99 100 96 102 110 112 
73 Wool Brokers........ 67 58 50 50 49 74 84 101 100 100 127 151 +H 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES‘........... 56 56 58 65 71 86 86 90 100 99 108 126 o 
81 Home Goods............... 64 66 70 72 76 84 85 91 100 102 116 135 126 
82 a ode ca wie 66 42 38 55 55 63 63 74 100 99 154 476 133 
83 Import-Type Goods........ 51 51 52 61 69 87 87 89 100 98 104 121 oe 
84 Unit VALUE: Exports®......... 51 48 47 54 55 66 72 90 100 97 136 159 122 
85 Butter....... 52 58 54 52 52 69 69 86 100 108 120 129 os 
86 ea aeirs 61 65 61 67 67 76 84 101 100 94 102 114 125 
87 Imports‘......... 44 44 44 51 57 74 82 98 100 91 100 ae o 
88 Cost OF LIVING............... “0 72 75 79 82 89 90 93 100 x 102 107 119 
89 WacEs (Weekly Rates)......... j 68 69 71 74 87 90 94 100 106 113 128 ‘ie 
Production, Employment, and Income (1948 =100) 
90 PRODUCTION (Farm and Factory). 78 78 81 88 85 87 91 95 100 106 109 
91 ets cet cen enases 63 65 71 74 75 85 90 97 100 106 111 . 
92 ei cn kg bans 89 85 87 99 95 91 94 97 100 105 108 aris vs 
93 Nl tebe ls 116 109 97 104 109 102 83 95 100 109 111 119 oes 
94 Es aoe Uk cieen x 81 89 84 90 94 99 100 99 100 106 101 104 12 
95 EMPLOYMENT (Manufacturing)... we peat ae sets cota 97 100 102 105 anes tees 
96 UNEMPLOYMENT (Thousands)*...  .... 4.76 6.26! 4.35 2.03 27 .39 .09 .07 .09 .04 .04 106 
(Millions of. Pounds: F ms Years Beginning April 1) -06 
97 NATIONAL INCOME.............. .... 198.7 211.8 282.0 254.1 349.7 364.8 410.3 418.4 480.9 599.4 614.9 




















* December figures refer to last Wednesday before Christmas; in 1947, to last Wednesday; prior to 1947, to last Monday. ” Mainly 
Page 90 with Other Banks. © Monthly totals and 12-month averages. “ Home consumed goods. « 5-year moving weights. 
{1926/30 weights. « All types. 
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1951 — —— — —— —_—_ —_—— 1952 --_—___ —__- ____ 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Millions of Pounds) 
22.8 : 19.7 15.5 19.8 18.8 20.8 ip a ae oe 
16.7 e 20.4 18:0 26.3 24.1 19.8 £ Zee Fe.6 6260 
(1948 =100) 
———-» 66<—— sih—— pie i a-— 
———> 62<—— ss ———> 95<— ——— ——— 151<— 1 — 
—_—-+> 108 <—_— > 2<+—— +B —_.___ p 1 G-— 


(Millions of Pounds: Last Wednesday of Month) * 

71:7 64.1 62.4 62.4 62.8 64.8 61. 
77.4 80.8 82.9 64.4 62.0 60.8 60. 
70.0 72.0 72.1 52.0 50.0 50.0 50. 
7.4 8.8 10.8 12.38 12.0 10.7 10. 


(Millions of Pounds: Last Wednesday of Month) * 
28. $1.8 388.5 384.4 30.2 30.5 30. 
167. 172.4 179.3 209.4 199.7 193.0 186. 
ll. 11.7 3.7 53,9 22.8 Beat ae 
3 3.9 3.9 2 2.9 2.9 3. 
152. 156.8 163.7 185. 185.1 178.4 171. 
32 apie raha 43. sta “ae Sawa 
9. 


14. 
18. 
10. 
4. 
44. 
mata 21 
eee aie 51. 
16.6 etre oan. ae — ere pecs 
70.9 717.9 68.4 38. 46.1 53.9 56. 

(Rfillions of Pounds: Last Wednesday of Month) * 

249.5 249.3 251.3 244.0 247.5 248.1 °246. 
58.7 58.9 58.4 58.6 654.8 54.1 53. 
8 195.4 197.9 190.5 192.7 194.0 192. 
en 39.4 39.4 47.7 39.1 39.0 33. 
oo 12.3 22.1 33.6 22.2 15.4 aes 
2.1 $1.8 30.8 30.2 29.4 29.1 28. s : 
.0 313.7 358.6 386.3 315.8 311.6 279. .7 269. 


(Per Cent: Average of Daily Quotations) 
3.38 $.52 8.80 93.81 38.67 93.57 3.890 d 3.81 


(1948 =100: End of Month) 

109 107 99 96 91 90 91 91 90 90 

106 104 94 87 81 82 81 82 80 : 83 

150 152 135 128 126 127 123 123 116 122 122 

(1948 =100) 

129 131 135 138 139 139 139 aa 

135 138 146 145 143 143 144 eins ie ei 

178 234 208 206 189 171 138 143 157 175? 

125 127 129 129 134 137 137 ey aks 
129<—_——- ———> 136<——— —-»> 132<——- _ ———_>-119<-——_...... phe AS 
134 134 134 134 134 134 134 134 134 134 134 134 144 144 
114<———-  ———»> 122<———- ——-> 181<———- _ ———_>- 185 << —_...... eae ot 
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133 
(1948 =100) 


‘195 205 207 192 153 139 
‘105 106 «6109 S109 110—S 109 
05 .02 08 04 .03 08 


‘Less than twelve months. 2 Average season 1951/1952. ? Beginning January 1952, valued f.o.b. 





Nicaragua 


1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


Exchange Rates 


SELLING RATES 
Official . ae ; .02 ; ‘ 5. 


1 
2 
$ 
4 


Certificate. . 


Bui ING RATES 
Basic Official 


6 Effective 


Gold and Foreign Assets 

10 NATIONAL BANK: Both er s 
11 Gold 

12 Foreign Exchange. . 


18 DOLLAR EXCHANGE IN U.S. BANKS 


Trade and the Balance of Payments 
20 GOLD PRODUCTION...... 
VALUE OF TRADE 
21 
22 SRRONON CADE. o ssewasssaes 
VOLUME OF EXPORTS 
23 
BALANCE OF PAYMENTS 
24a Goods: Credits 
246 Debits, f.o.b.. 
24c Nonmonetary Gold. 
24d Services 
2he Private Donations & Capital. 
24f Special Official Financing 
249 Net Errors and Omissions. 
25 Surplus or Deficit (—). 
26a COF: Grants and Long-term. 
26b COF: Short-term. . 


Assets of National Bank Issue Dept. 


$0 FOREIGN ASSETS 
DomeEsTIc LOANS & INVESTMENTS 
$1 Government 


$2 CREDITS TO OTHER BANKS 
Assets of Other Banks 
40 FOREIGN ASSETS 


41 Domestic Loans & INVESTMENTS 
42 Official Entities. . 
48 Business and Individuals... . 


44 CASH 


Currency and Deposits 

50 MONEY SUPPLY 

51 Currency 

52 Deposit Money . 

53 Of which: N. B. Banking Dept 


54 BANK DEBITS* 

Prices 

80 WHOLESALE PRICEs (All Goods) ». oe Sea 

81 RETAIL PRICES (Food)”........ 13 29 


7 fl 926 th nd 
NICARAGUA Population |; si Da oa 1,088 one 


EXCHANGE RaATEs: Since November 9, 1950, the following system of 
effective rates has been in existence: 


Rate 
(cordobas per U.S. dollar) Use 





Applied to government transactions and to 20 per cent 

of the proceeds of exports and invisibles. 

. Effective rate for all exports and invisibles resulting from 
the surrender of 20 per cent of exchange proceeds at 
the rate of 5.00 cérdobas, and 80 per cent at the rate 
of 7.00 cérdobas. 

. Applied to 80 per cent of the proceeds of exports and 
invisibles. 

Basic selling rate for most imports and non-trade remit- 
tances. 

Selling rate plus 1 cérdoba surcharge applied to semi- 
essential imports and designated non-trade remit- 
tances. 

Selling rate plus 3 cérdobas surcharge applied to non- 
essential imports and designated non-trade remit- 
tances. 


A free market rate for notes and coins also exists. 


With aes or alia : 6.8 : 5. 


INTERNATIONAL FINANCIAL STAtistics 


AS 
1951 


(Cordobas per U. S. Dollar: End of Year) 
04 5.04 5.04 5.04 


5 
o4 5.54 5.29 5.29 5.29 


15 5.50 5.60 5.30 6.50 


V0 5.00 5.00 5.00 5.00 


(Millions of U. S. Dollars: End of Year) 


2.43 2.33 6.67 6.45 5.44 
.10 1.47 4.87 4.39 3.44 
.33 .86 1.380 2.06 2.00 


5.18 4.43 3.855 
(Millio ns of U.S. Dollars) 
4.0m 7.40 7.40 7.64 


4.34 ole 10.95 13.28 
10.44 11.96 14.99 21.09 
(1948 =100) 
87 84 81 69 
(Millions of U.S. Dollars) 
10.9 
—14.9 


woe 


| 
Or or 


ANE COM 


mm co | me 


Com mR OOH R HO’ 
© OG) 0000 G00 00 
ol SCH onem 


= bo 
| 
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eo 


(Millions of Cordobas: End of Year) 
9.5 32.8 26.4 26.1 


4.1 5.6 19.1 36.5 
9.3 23.7 30.0 21.1 


(Millions of Cordobas: End of ow’ 
7.6 


63.1 

10.9 

52.2 

24.1 

3: End of Year) 
81.1 71.3 81.4 
45.3 42.6 47.7 
35.8 28.8 33.8 
26.8 20.4 Beck 
50.2 52.2 
(1948 =100) 


beats or 94 109 3 116 
34 122 x 98 106 114 


For description of the exchange system prior to November 9, 1950, 
see October 1950 issue of International Financial Statistics. 


GOLD AND FoREIGN ASSETS: Data refer to Issue and Banking Depart- 
ments of National Bank. Dollar Exchange in U. S. Banks: De- 
posits and other short-term assets held for Nicaraguan account, as 
reported by U. S. banks in the New York Federal Reserve District. 
X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Data are 4 
total of exports of gold concentrates and an estimated domestic 
consumption. Volume of Exports: Coffee: 14.5 thousand metric tons 
in 1948. Balance of Payments: For detailed statement see October 
1952 issue of International Financial Statistics. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950 1951 1937 1949 1950 1951 


United States 50 48 74 56 United States..... 54 79 82 5 
Germany 25 5 1 1 Germany 15 —_ 2 5 
France 10 9 Neth. Antilles..... 3 5 4 

Japan 5 


—_— 1 
—_ 1 6 
United Kingdom. 1 2 2 7 


[nner nrc eerie 
* Monthly totals and 12-month averages. > Managua. 





VOLUME V 


Bananas 
Cotton. 

Tropical 
Sesame. 
Cattle. . 


ASSETS OF 
Bank 
centra 
All da 
Assets 
the E) 
ment: 
Mortg 


ASSETS oF 
and th 
data ri 


_—_—_—_—.. 


' Beginnin, 
*Septembs 
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June July 


7.05 
8.05 
10.05 


7.13 


Jan 


1951———— 


Aug Sept Oct Nov Dec Feb Mar 


7.05 
8.05 
10.05 


7.13 


7.05 7.05 
8.05 
10.05 


7.00 


.05 7.05 
8.05 i 8 
10.05 > 10 
7.25 


- Oooo 
oro 


— 
A om? 
ro 


(Cordobas per U.S. Dollar: End 
5 5S 7.05 7 


05 
05 


Apr May June 


of Month) 
05 7.05 
8.05 
10.05 


Crore 


on 
So 
Co 


2.76 
12.45 


5.00 
7.00 
6.60 


5.00 
7.00 


6.60 6.60 


7.25 


5.00 
7.00 
6.60 


_— 
4 CO@m-) 
-» Oooo 


7.35 


co 


5.09 
7.00 
6.60 


(Millions of U. S. Dollars: End of Month) 


10.58 
2.76 
7.82 


12.98 
2.76 
10.21 


14.37 
2.76 
11.61 


15.76 
2.76 


16.26 
2.76 


13.00 13.50 


_ 
~~ Oo@-) 


—_——__—_——1952— 


July 


w ooo 


or ero 


Nicaragua 


Aug 


— 
a Oo@m-) 
o ooo 

crciur 
» ooo 
Oo vier 


o 


(Millions of U. S. Dollars) 
otk .70 .74 15 


2.64 5.16 6.85 2.50 
2.32 2.59 4.09 2.08 


73 


-95 
2.33 


-76 


.83 
2.84 


.79 
2.8 
3.1 


(Millions of Cordobas: End of Month) 
52.7 56.1 70.0 79.9 88.5 93.5 
36.2 45.7 34.0 33.7 938.4 932.7 
72.0 73.9 57.5 68.0 44.2 44.2 
(Millions of Cordobas: End of Month) 
8.1 9.2 8.0 6.4 6.8 


77.8 


38.4 
29.9 


68.7 


38.4 
41.9 


58.4 


37.7 
48.2 


93.7 


31.9 
38.5 


100.6 


39.5 
40.5 


95. 


39. 
46. 


5.5 ¥ 


130.8 133. 
23.7 24. 
107.1 114. 


27.4 27. 


151.8 147.7 145.2 133.4 127.3 
32.8 30.8 32.2 28.0 27.1 
118.9 116.9 113.1 105.4 100.1 


21.7 24.3 26.3 25.7 30.2 


(Millions of Cordobas: End'of Month) 
163.6 166.4 170.4 166.1 163.8 
87.1 87.3 87.0 81.9 80.4 
76.5 79.1 83.4 84.2 83.4 
61.2 68.3 65.1 64.3 63.5 


1 
94.3 


5.4 
128.9 
23.9 
104.9 
25.4 


Your oD 


2 

18. 
106. 

2 


141.1 
69.8 
71.2 
55.5 


137.1 
69.9 
67.2 
53.2 


142.3 149.9 
70.6 80.1 
71.7 69.8 
59.1 55.9 


158.1 159.8 169.8 159. 
79.8 79.5 80.7 17. 
80.4 81. 

1 


63. 


163. 
83. 
84 


78.3 ‘ 80.1 ‘ 
66. 


61.3 62. 61.7 


Om “109 


(1948 =100) 
153 148 
141 139 


148 
133 


153 
143 


149 
142 


150 
143 


154 
143 


151 
140 


148 
142 


148 
145 


145 


132 138 132 


142 
Per Cent of Total Exports 


1937 1949 1950 1951 
.-. 60 27 65 60 
16 5 


Loans and Investments: Official Entities: Largely obligations of 
the Mortgage Bank, credits to the Overseas Mercantile Company, 

to the Government railroad, and to other governmental corporations. 
Cotton . 9 1 as A small amount of credits to the Government is also included. 
Tropical Woods.... 7 9 5 Cash: Currency holdings and deposits with the Issue Department 


7 

7 

26 6 7 of the National Bank. 
1 


Serer 


ASSETS OF THE NATIONAL BANK: On January 1, 1941, the National 
Bank (formerly a commercial bank) was reorganized and assumed 
central banking functions with Issue and Banking Departments. 
All data in this section refer to Issue Department only. Foreign 
Assets: Beginnin November 1950 total foreign assets including 
the Exchange Di erence Account not shown in Line 12. Govern- 
ment: Beginning April 1947, includes substantial amounts of the 
Mortgage Bank debentures. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 
X Prior to 1940 total circulation. Deposit Money: X Prior to 1940 
deposits with the National Bank (then a commercial bank.) Bank 
Debits: Debits to deposit money with the Other Banks. 


NATIONAL INCOME: Gross National Product (millions of cérdobas): 


1950 
416 


259 
48 


Agriculture. ... ; ; 
ining, manuacturing, con- 
struction.... 7 

Transportation and communica- 
tion... : ‘ 


Commerce and finance........ 
Government... ‘ 
pe SPE Ter 


WN is Ftatene dea 


ASSETS OF OTHER BANKS: The Other Banks are all “Private Banks” 
and the Banking Department of the National Bank. X Prior to 1941 
data refer to the National Bank, then a commercial bank. Domestic 


rrr SD 


igetinning November 9. * Rate ranging from 5.80-6.80 cérdobas per U. S. dollar in effect from December 1949-November 1950. 











Norway 


1937 1938 1939 1940 1941 ‘) 1945 1946 1947 


(Kroner per U.S. Dollar: 
4.97? 

 (Krene per Bquivalent of One U. S. Dollar at a C ross — End of Year), 
: 9.18 1 


Exchange Rates 
1 OFFICIAL SELLING RATE. 


FREE RATE FOR KRONER ABROADt 
2 Switzerland (franc)......... 


Gold and Foreign Assets 

10 BANK OF NORWAY............. 
11 ie er Se Cuan wikis 
12 Foreign Exchange.......... 
13 Foreign Investments........ 
14 OTHER BANKS: vue Sanange 
15 TOTAL.. ; 

16 DOLLAR EXCHANGE IN U. s. BANKS 
17 Government and Banks..... 
18 Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 CECE Ls shame yk bee es 
21 eS OL) ae 
22 Trade Balance......... 


238 Net SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 

24 Exports (1949 Weights)..... 

25 Imports (1949 Weights)..... 
BALANCE OF PAYMENTS 

26a Goods: Credits 


26b Debits, f.o. b.. 

26c Services & Nonmonetary Gold 
26d Private Donations & Capital. 
26¢ Special Official Financing... . 
26f Net Errors and Omissions. . . 
27 Surplus or Deficit (—).. 


28a COF: Grants & Long-term. 
28b COF: Short-term...... a 
Assets of The Bank of Norway 

Oe ee 
$1 Domestic LOANS & INVESTMENTS. 
$2 NS re 
83 Non-Government........... 
Assets of Other Banks 

40 FormIGN ASSETS ............... 
41 Domestic LOANS & INVESTMENTS. 


42 SN Sn pie wie wh 
43 Official Entities. .... ee 
44 Business and Individuals ... . 
tl NS eae ee 


Currency and Deposits 
50 MONEY SUPPLY........... 


51 SONS sas e-5 4 W545 3 oe 
52 Deposit Money . 

53 Other Banks... 

54 Postal Checking System 


55 BLocKED Money: Bk. of Norway” 
56 TimME Deposits: Other Banks. . 
57 Gov't Deposits: Bk. of Norway 


58 BANK CLEARINGS (Oslo)*....... 


Government Finance 
60 DEFICIT (—) OR SURPLUS........ 


61 ) ES a re 

62 reer ere 
FINANCING OF DEFICIT 

63 Net Borrowing: Kroner..... 

64 Foreign Currency..... 


65 KRONER DEBT............... Se 

66 FOREIGN CURRENCY DEBT....... 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 
SHARE PRICES 


71 NN lls sake e ws 
72 0 
73 Pulp and Paper‘ ........... 
74 Trac ete waeicsicy 


Electro-Chemical and Tech. °. 





+ Currency. 


/ © OS CORO 


im OH woo 


DH to 


(Per Cent: 

zg 3.473 3.42 
(1948 =100: Average of as 

98 91 





* Monthly totals and 12-month averages. 
Page 94 year. End of 1946 figures: 


(Millions of 0. e. . Dollars: 


(Millions of Kroner) 


326 
1,206 
— 880 


(1948 =100)__ 


46 


(Millions of U. 


(Millions of Kroner: End 


452 
8,192 
8,163 

29 


(Millions of Kroner: End 


114 
7,548 
5,299 

397 
1,852 

800 


(Millions of Kroner: 


6,187 
1,700 
4,487 
4,450 
37 
1,100 
3,206 
5,791 
487 


(Millions of Kroner: 
—2,014 —1,529 
1,378 


2,907 


3,144 
9 


: 14,159 


423 


110 
83 x 
85 
101 x 


; 5 Roe 
/ Ow CRON 


i | 
COG fe CONTE TROT 


Average of Months) 
2.96 X 2.650 






1948 


4.97 


9.81 


re 
to 
‘NI ASO NNANO 


2,061 
8,721 


~2'000 —1/660 — 


100 
100 


~ 
oS 
bh Nc 
Cror 


re 

| 

_ 

p> 

~ 
moor mc 


669 
8,050 
7,924 

126 


233 
8,290 
3,150 

570 
4,570 

978 


6,826 
2,103 
4,724 
4,608 

116 

750 
3,659 
4,276 
1,012 


Year Ending June 30) 


397 
2,848 
2,451 


—516 
106 


13 ,632 


802 


2.49 


100 
100 
100 
100 


» Beginning March 1951, Other Banks. 
Paper and Pulp, 84; Electro-Chem. and Tech., 89. 





/ On kone 


10,281 
1,15 
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1951 


bo 
wo 
mow Dore o 


mae oc 
mMawinNn wo 


2.74 


116 
111 
125 
128 











VOLUME 
— 


—_——- 


June 


874 
6,307 
6,202 

105 


415 
9,041 
1,499 

852 
6,690 
1,237 


7,487 
2,269 
5,218 
5,059 

159 


489 
4,104 
2,879 


1,348 
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June July Aug 


7.15 
9.15 


149.0 


woo 
oo 
oo 


no 
mac Km 
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1951 
Sept 


7.15 
9.68 


155.4 
50.0 
105.4 
60.3 
215.7 


103.0 
80.0 
23.0 


375 
516 
—141 
57 


154 
132 


Oct 


7.15 


Nov 


7.15 


Dec Jan 


Feb 


Mar 


Apr 


May 


(Kroner per U.S. Dollar: End of Month) 


7.15 7.15 


es 


7.15 


7.15 


7.15 


1952- 


June July Aug 


7.15 7.15 7.15 


(Kroner per ee of One U. S. Dollar at Official Cross Rates: End of Month) 
9. 9.71 01 


93 


160.4 
50.0 
109.3 


5 

216. 

106. 
85. 
2 


485 
552 
—67 
32 


152. 

50. 

101. 
1 


58. 


8.70 


(Millions of U. S. 


150.9 
50.0 


153.3 
50.0 


HOartnn-o 


8.56 


8.30 


8.01 


153.9 153.2 152.8 


49.9 


.0 102.3 101.9 


49.9 


1.0 
60.8 
214.0 
104.4 
81.6 
22.8 


49.9 


I. 
63.: 


216. 
100. 
Tt. 
22. 


(Millions of Kroner) 
80 402 417 355 


561 
—181 


145 
134 


459 
— 57 
10 


532 
—115 
1 


(1948 =100) 


160 
122 


156 
135 


531 
—176 
27 


138 
126 


8.25 


Dollars: End of Month) 


156. 
49. 
105. 


4 DO 


nNoxac eK 
COW nS OMON 


moo ow = 


(Millions of Kroner: End of Month) 


980 


984 


980 


976 


1,004 


6,295 6,292 6,297 6,304 6,310 


6,202 6,202 6,202 6,202 6,202 
93 90 95 


102 


107 


(Millions of Kroner: End of Month) 


433 
9,100 
1,353 

843 
6,904 
1,472 


418 
9,163 
1,339 

862 
6,962 
1,408 


433 
9,311 
1,339 

861 
7,441 
1,279 


452 
9,399 
1,337 

848 
7,214 
1,295 


421 
9,435 
1,334 

837 
7,264 
1,237 


(Millions of Kroner: End of Month) 


8,110 
2,359 
5,751 
5,559 

192 


4,299 
2/942 
1,350 


8,176 
2,364 
5,812 
5,603 

209 


4,323 
3,025 
1,341 


8,212 
5.816 
5.606 

210 


4,340 
3,172 
1,474 


8 ,369 
2,408 
5,961 
5,745 

216 


4,361 
3,146 
1,319 


8,419 
2,438 
5,981 
5,753 

228 


4,366 
3'230 
1,417 


(Per Cent: Mid-month Quotations) 


2.75 


(1 oe - s 00: Mid-month Quotations) 


121 
131 
143 
124 


2.72 


115 
121 
124 
138 
118 


2.74 


113 
119 
122 
131 


115 


2.76 


110 
117 
114 
125 
114 


(Continued on next page) 


2.75 


106 
115 
114 
123 


8.05 8.10 


152. 
49 
100. 


52 
205 
94. 
73. 
21. 


bo 
CNA OHM AROS 
WO DH AnwoH 


287 
546 
—259 
15 


111 
136 


976 
6 ,302 
6,202 
100 


372 
9,412 
1,313 

840 
7,259 
1,427 


8,512 
2,488 
6,024 
5,780 

244 


4,375 
2,976 
1,331 


yim Com DwWwOo 


LL 


3 Beginning September 20. 


* Beginning May 16. 


‘ Beginning January 1951 includes trade of Spitz- 
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NORWAY 


GOLD AND FOREIGN ASSETS: The Norwegian Government also holds 


Norway 


‘ EE. bass win ee 2.92 million 
Population 951.222. 22: . 3.29 million 


foreign exchange. Dollar Exchange in U. S. Banks: Deposits and 
short-term dollar obligations held for Norwegian account, as re- 
ported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Export data do 


not include whale oil or fish delivered to foreign markets directly 
from the fishing grounds. Whale oil deliveries direct to foreign 
ports were as follows (in millions of kroner): 


1937... ieee 62 1942.... 1 SC cs oman chk ag 719 
1938 - ions ae 1943 ; 2 1948 104 
1939 cone 33 1944.. ee 5 1949 83 
Pic kisneacanae tee eee 10 1950 120 
Ps ke aKéavbenace 1 ear 34 1951 140 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


United Kingdom... 25 18 18 20 United Kingdom 18 21 22 23 
Germany 1 7 12 9 Germany 17 4 6 8 
United States... 10 7 10 7 Sweden 11 14 14 12 
Sweden 8 9 8 8 United States 9 13 12 13 
France 6 6 5 5 Denmark 5 4 4 4 
Denmark 4 7 7 56 Belgium-Luxemb’g 4 7 2 5 
Belgium-Luxemb’g. 4 3 2 4 France 3 5 6 5 
Netherlands 3 4 6 4 Netherlands 3 + 5 4 
Italy 3 2 3 5 

U.S.S.R _ 5 2 2 


1937 1949 1950 1951 1937 1949 1950 1951 


Wood Pulp, Paper. 24 26 23 30 Ships & Boats 11 20 17 14 

Fish and Products. 16 20 16 14 Coal, Petroleum & 

Non-ferrous Metals. Products 11 10 10 11 
and Mfrs . 14 10 12 9 Textiles 11 11 13 13 

Iron, & Steel Mill Machinery . 8 i 10 9 
Products 8 6 8 6 Grains 6 6 6 5 

Fats and oils 7 17 14 il 

Chemical Fertilizers 6 7 8 5 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 308 million kroner, equivalent 
to an annual rate of 1,232 million kroner. 


Volume of Trade: X Prior to 1951 weighted by 1938 weights. Balance 
of Payments: For detailed statement see July 1952 issue of Jnter- 
national Financial Statistics. 





ASSETS OF THE BANK OF Norway: Domestic Loans and Investments: 


Government: Refers to the occupation account. The Government 


does not regard this account as its liability other than in the sense 


that it is obligated to insure that the Bank of Norway shall always 


* Home consumed goods. 


1939 1940 1941 ‘! 1945 


PRICES AND WAGEs: Export Prices: In kroner per metric ton in 


INTERNATIONAL FINANCIAL STATisticg 











1937 1938 1946 1947 1948 1949 1950 1951 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES* 56 55 56 73 90 98 93 97 100 102 115 143 

UNIT VALUE OF TRADE ; 
81 Exports (Current Weights). . 32 32 31 40 54 69 79 89 100 97 99 129 
82 egies eds -. 31 31 37 65 89 97 100 100 102 123 122 
83 Newsprint.......... 18 20 18 24 27 50 68 96 100 80 68 172 
8h Wood Pulp........ 25 30 2 30 34 50 56 86 100 84 87 182 
85 Imports (Current Weights). . 32 32 33 46 70 71 75 88 100 97 106 130 
86 FREIGHT RATES. cs ’ . - 123 100 90 94 195 
87 Cost OF LIVING.......... Te 61 63 64 75 87 98 100 101 100 100 xX = 105 122 
88 Waces (Hourly Earnings, Men) | 55) 56! 58 59 78 85 9 1001050126 
Production, Employment, and Income (1948 =100) 
90 INDUSTRIAL PRODUCTION........ 80 80 85 76 76 55 80 92 100 106 113 119 
91 Producers’ Goods........... 76 78 82 72 75 54 77 91 100 105 113 119 
92 Consumers’ Goods.......... 90 84 93 85 77 58 87 94 100 107 114 119 
93 Home Industries........... 71 71 77 74 74 57 82 93 100 102 106 110 
94 Export Industries.......... 111 108 112 81 80 48 74 89 100 119 137 147 
95a AGRICULTURAL PRODUCTION..... 95 98 93 84 84 86 90 78 100 93 sates jean 
95b FAO Index........... ae 99° ee aa Oe mee 97 90 100 108 117 sone 
96 FISHERIES PRODUCTION......... 67 78 77 79 60 55 63 80 100 80 96 127 
97 EMPLOYMENT (Manufacturing)... er reise sone ee 100: 103 106 108 
(Per Cent of Insured Workers) 
98 UNEMPLOYMENT (All Types)..... Rad - 2 1.3 1.0 
( yP (Millions of Kroner) 

99 NATIONAL INCOME... 4,435 4,622 4,975 . .... 8,612 10,237 11,296 11,827 12,901 15,504 







be able to meet its obligations. 


Non-Government: Includes some 
Government bonds. 


ASSETS OF OTHER BANKS: The Other Banks are all joint stock and sav- 


ings banks. 


Cash: Currency holdings and deposits with the Bank 
of Norway. 


CURRENCY AND DEPOSITS: Deposit Money: Includes savings deposits of 


the joint Stock Banks. Government Deposits: Free demand de- 

posits of the Treasury and other governmental agencies with the 

Bank of Norway; includes ECA “counterpart” funds. Blocked 

Money: Blocked deposits with the Bank of Norway through Febru- 

ary 1951 and with the Other Banks thereafter. The latter are 

aponetet. Bank Clearings: Total clearings of the Oslo Clearing 
ouse. 


GOVERNMENT FINANCE: Revenue: Excludes foreign grants received 


amounting to 59 million Norwegian kroner in fiscal 1945/46 and 
366 million in fiscal 1948/49. Expenditure: Includes total German 
drawings on the Occupation Accounts at the Bank of Norway minus 
reductions as a result of Norwegian-German clearing cumulatively 
amounting to 287 million kroner up to April 1945. Figure for 
1946 /47 includes 93 million cash subscription to IBRD and IMF, 
but excludes 205 million note subscription. Net Borrowing, Kroner: 
Includes changes in Occupation balances. Figure for 1946/47 in- 
cludes 205 million note subscription to IMF and IBRD. Kroner 
Debt: Includes Occupation Account balances and note subscriptions 
to IMF and IBRD. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 


of various 2.5 per cent government and municipal bonds. X Prior to 
July 1946, current vield of 3.5 per cent bonds from 1944 to July 
1946, of 3.6 per cent bonds from July 1940 to 1944, and of 4.5 per 
cent bonds for the period 1937 to July 1940. Discount Rate of the 
Bank of Norway: 2.5 per cent since January 9, 1946. Previous 
changes have been as follows (in per cent): 


Date Established Rate Date Established Rate 
1936—Dec 7. 4.0 mee | Oe rs 3.0 
1938—Jan 6. 3.6 ee 
1939—Sept 22 4.5 


Share Prices: Industrial, Whaling and Shipping: Weighted geo- 
metric averages of price relatives. Pulp and Paper, and Electro- 
Chemical and Electro-Technical: Weighted aggregative chain-link 
indexes with original base 1938 =100. Based on quotations in Oslo. 


The latter 2 indexes are compiled by the Norwegian Banker's Bureau | 


of Statistics and Information. 


Newsprint (in rolls), 881. Wood Pulp (dry bleached), 
Freight Rates: Mainly sterling rates. 


on principalworld trade routes. Through 1949 index covers 


ree cer 
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1948: | 
1,007. | 
Ships of all nationalities, | 


VOLUME 
——— 


——— 


June 


147 


129 
130 
177 
186 
128 
210 
124 


123 
119 
131 
116 
144 


111 


freigh 
a rou 
1950 1 
Comp 
1949 » 
theres 


PRODUCTI! 
merci: 
1,297 
main] 
Incon 
prices 


Person: 
Gov't ¢ 
Gross f 
Gross f 
Total g1 
Of wi 
Re 


1 Ine 


Natio 
Norw 


Agricul 
Fishing 
Indust! 
Trade. 
Sea tra 
Other 
Goverr 
Other : 
Net inc 


_ 


‘July/s 
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(1948 =100) 
149 150 150 149 151 


129 150 144 151 134 127 
1897 3 ——> 123<—— -» 1984—- 
197 207 211 #199 155 141 
199 210 213 204 173 177 
136 142 142 ~=—«137 136 139 
197 186 172 153 2 138 120 
121. 129 130 = 180 131 181 

: ——> 1%44—— —> 194—— 


(1948 =100) 
121 131 122 127 123 
125 133 126 126 121 
113 126 115 128 128 
110 110 113 119 117 
156 196 153 151 144 


freight rates for coal, grains, timber, ores, and sugar, weighted by 
a rough estimate of their importance in world trade. Beginning 
1950 timber is excluded and scrap iron and phosphates are included. 
Compiled by Norwegian Shipping News. Cost of Living: Through 
1949 weighted according to a worker’s family budget as of 1927 /28; 
thereafter as of 1947 /48. 


PRODUCTION, EMPLOYMENT, AND INCOME: Fishery Production: Com- 
mercial ocean fishing, excluding whaling. Production in 1948: 
1,297 thousand metric tons. Agricultural Production: Index based 
mainly on cereal and potatoes in terms of nutritive value. National 
Income: At factor cost. Gross National Expenditure: At market 
prices (in billions of Norwegian kroner) : 


Personal consumption........ 
Gov't current expenditure... . 
Gross public dom. investment 
Gross private dom. investment ! 
Total gross dom. investment... . . 
Of which: 
Residential building...... 
Other construction. .... 
Equipment “ 
Net change in inventories. . 


—_—o 


Less: Depreciation allowances 
Equals: Net dom. investment. 
Net foreign investment *...... ; . -. 


14. 


2. 3. 
2 y 


0 ~2 todd 
ce te 


o 
w 
~ 
Go 


16. 20.08 
1 Includes investment of public enterprises. * Includes imports financed by gifts. 


National Income by Industrial Origin: At factor cost (in billions of 
Norwegian kroner) : 


1950 


Agriculture and forestry...... ‘ ‘ . a Re 
Fishing and whaling ‘ ¥ ; . 7 
Industry, construction pakid J .16 : : 5. 
Trade. . ae ee 

Se NID 66. ois. op hg kale oe 8ice 

Other transport and utilities. . 

Government... . i was 

Other services. .. pas 

Net income from abroad. ..... 


sss isis 
' July /September. 2 1934/38. 3 March/December. 








Pakistan 


1937 1938 1939 


Exchange Rates 
ee NS See 


Gold and Foreign Assets 

RN as abn sesame eo 
11 Te hig Oa g 
12 Foreign Assets............. 


18 DOLLAR EXCHANGE IN U.S. BANKS* 


Trade and the Balance of Payments 
VALUE OF TRADE 

20 UN 5565 55500 0cbeo ees 

21 PM secu keennns 
BALANCE OF PAYMENTS 

22a Goods: Credits 

22b Debits, f.o.b. 

22c DR ae CR et bisa wae 8 

22d Private Donations & Capital. 

22e Special Official Financing 

22f Net Errors and Omissions 


23 Surplus or Deficit (—).. 
24 COF: Short-term...... sae 
Assets of the State Bank 
> Tors, AMS ..........-. ies 
Si FOREIGN ABSBTS............0. 
Domestic Loans & INVESTMENTS 
$2 Government............ — 
83 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 DoMeEsTIC LOANS............... 
cist akn asec anh eee 


Currency and Deposits 
50 MONEY SUPPLY................ 
Currency . he esaees 
Deposit ‘Money. ease ate eae 
State Bank ee 
Other Banks 
55 TIME Deposits: Other Banks. 
56 Gov't Deposits: State Bank 
57 BANK CLEARINGS °....... 


Government Finance 

60 DEFICIT (—) OR SURPLUS 

61 Revenue 

62 Expenditure 
FINANCING OF DEFICIT 

63 Net Borrowing. . 

64 Use of Cash Balances. 

65 Monetary Operations 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 
7i Cat, Mommy Rare............ 


Prices 
WHOLESALE PRICES: Jute... 
Cotton 
82 Cost oF LIVING (Karachi)...... 
Production and Employment 
AGRICULTURAL PRODUCTION 
90 Ye "ae 


91 PORE orc 
Me oc reac ecces 


93 APPLICANTS FOR EMPLOYMENT °.. 


eee et 


* End of year. » Monthly totals and 12-month averages. 1948 average of July through December. ¢ Includes employed applicants. 
’Par value. Beginning December 17, rate subject to minor daily variations. 


Page 98 ‘ Beginning April 1. 


? Beginning September. 
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1940 1941 1945 1946 1947 1948 1949 


(Rupees per U.S. Dollar: End of Year) 
isi er bhage: : $.318' 3.3202 
(Millions of U.S. lilies ‘Last Friday of Year) 
us eos lew eee 801 512 
14 27 
787 484 


9 14 


(Millions of eee Year ovnaned nn P 
Spats ines ee 1,023 
1,183 


(Millions d U.S. Dollars) 


| 
© 
toto = | ©Cmne 


—_ 
tw po 


(Millions of Rupees: Last Friday of Year) 
- — 2,881 2,593 
— — 2,622 1,893 


254 648 


(Millions of Rupees: Last Friday of Year) 

on Sere ans 410 445 

Pe ed nie veces 174 250 

(Millions of Rupees: Last Friday of Year) 

ee 2,698 2,782 

1,708 1,740 

990 1,043 

99 157 

892 886 

165 205 

923 481 

306 320 
(Millions of Rupees: Year Beginning April 1) 

—278 -268 -—294 

426 1,032 1,185 

704 1,314 1,480 


334 472 
—301 359 
- 26 —536 
(Per Cent: Average of Months) 
2.98 
ei Seen 60 
(1950 =100) 
141° 127 


103 87 
105'° 103" 


(1950 =100) 

pee kines 101 99 
70 RT 
109 90 


(Thousands) 
coe eG 78.0 71.0 


1950 


3.320 


507 
27 
479 


13 


2 ,299¢ 
1,503 


370.7 
— 264.3 
—128.3 

—8.2 

—5.5 

-3.9 


—39.0 
39.0 


2,774 
1,631 


1,007 


770 
143 


2,964 
1,992 
973 
65 
907 
228 
641 
362 


—138 
1,647 
1,785 


270 





VOLUME 
Cn 


_ 


June 


3,032 
1,953 


1,008 


244 
104 


96 


ee 
ratinning 
31. 


than 12 mo 
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ni 1952 - 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(Rupees per U.S. Dollar: End of Month) 
3.320 3.820 3.320 3.320 3.320 3.320 3.309?  3.309° 3.309% 3.309? 3.3092 3.309% 3.309" 3.340 3.340 3.340 3.330 3.328 1 
(Millions of U. S. Dollars: Last Friday of Month) 
598 596 612 613 632 639 - @ «a . Rik Wie Geil ie aa cite 
27 27 27 27 27 27 27 38 a» ss & 38 38 38 38 38 - 
571 «569 585 5866052 ee es tes, Kd hee hin “hee 


(Millions of Rupees) 
214 304 251 167 #«&3116 151 7 104 43° 20 
162 189 233 199 212 |: 5 7 168 1085 7 


(Millions of Rupees: Last Friday of Month) 
3,180 3,258 3,289 3,219 3,108 2,990 2,867 
2,043 2,067 2035 2/006 a aes pacah 


990 991 993 Oe kaw ae hoes 

83 136 159 154 151 162 156 
(Millions of Rupees: Last Friday of Month) 

780 919 978 907 896 884 829 

200 210 168 159 148 150 143 


(Millions of Rupees: Last Friday of Month) 

8,635 3,755 8,821 3,718 38,611 3,537 3, 414 
2,333 2,467 2,547 2,445 2,369 2,336 : 
1,302 1,288 1,274 1,273 1,242 i 241 

127 98 79 94 105 
1,576 1,16 2,300 1,3 1,ie7 i, 

293 282 272 269 256 

597 582 604 619 651 

584 510 476 556 433 


(Per Cent: Average of Friday Quotations) 
2.99 2.98 2.98 2.98 2.98 2.93 
1.72 2.44 2.25 1.84 2.09 2.0) 


(1950 =100) 


155 144 144 106 106 
157 141 128 126 125 
106 106 104 103 104 


" (Thousands) 
lil 114118 


rT 


iginning January 1951, including export duty. * Excludes imports from Afghanistan. ‘ Exclusive of overland trade. 7 Au- 
oe . oe 15. * May/December average. 10 April 1948/March 1949. " April 1949/March 1950. 2 Less Page 99 
Man 12 months. 





Panama 


Gold and Foreign Assets 
10 DOLLAR EXCHANGE IN U. S. BANKS 
11 Government and Banks 
12 Business and Individuals... . 
Trade and the Balance of Payments 
VALUE OF TRADB 
Exports...... Reicinante eke 
Of which: Reexports.... 
fete, TOD... s+ 5005s 
VOLUME OF EXPORTS 
24 
25 
Assets of Banks 
40 Domestic Loans & INVESTMENTS 


TS 


Currency and Deposits 
MONEY SUPPLY 
Currency * 
Deposit Money....... 
Time DEPOSITS 
BANK DEBITS» 


Government Finance 
DEFICIT (—) OR SURPLUS 
Revenue 
Expenditure 
FINANCING OF DEFICIT 
Net Domestic Borrowing 
Net Foreign Borrowing... . 
Use of Cash Balances. . 
66 DOMESTIC DEBT... 
67 FOREIGN DEBT..... 


20 
21 


22 


1937 1938 1939 


34.0 


9,954 9,943 138,049 


1940 


58.7 


2,935 


1941 


1945 1946 


INTERNATIONAL FINANCIAL STATISTICg 


1947 


1948 


(Millions of U. S. Dollars: End of Year) 


42.1 88.7 


( 
6.37 
2.14 


32.77 


1.44 
45.73 


100 


111 15 


717.2 


Millions of Balboas) 
7 95 


8.54 
1.74 


56.33 
(1948 =100) 
45 


81 


92 


70.3 


11.28 
2.78 


75.70 


81 
111 


(Millions of Balboas: End of Year) 


13.9 
14.8 


37.2 
49.9 


42.8 
37.0 


45.5 
27.8 


(Millions of Balboas: End of Year) 


62.7 
5.4 10.4 
10.5 42.4 


7.9 25.5 


15.8 


89.0 
2.5 
86.5 


24.1 


34.8 

2.8 
82.5 
21.0 


(Thousands of Balboas) 


—4,994 
17,616 27,526 


32,520 


—132 
5,126 
185 
15,951 


33,895 
38,118 


2,890 
—187 
1 521 
3,129 
15,826 


—4,223 -—2, 


71.8 


—1,395 
34,034 
35,429 


45 
—137 
1 ,487 
5,881 

15,496 


Prices 
80 ReErTAIL Prices (Food, Panama City) 


.. 575 thousand 


PANAMA 


EXCHANGE RATES: The balboa is at par with the U.S. dollar. Its issue, 
however, is limited to subsidiary coinage. The bulk of the circula- 
tion is in the form of U. S. dollar notes and coin. 


937. 
Population es : 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Panamanian account, as 
reported by all U.S. banks. Data include the Canal Zone prior to 
June 30, 1942. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports are 
understated by an indeterminable amount since personal purchases 
in Panama by residents of the Canal Zone are unrecorded. 


Paraguay 


1937 1938 
Exchange Rates 
SELLING RATES 
Official—Basic...... 
Special—Group II Imports. . 
Group III Imports. . 
Group IV Imports. . 
Controlled Free........ 
BUYING RATES 
Official—Basic 
Special—Basic Exports 
Preferential A 
Preferential B 


Gy + Cot 


COND 


1940 


3.57 


(1948 =100) 


82 88 98 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports 
1937 1949 1950 1951 
United States 91 88 88 81 
Venezuela - 5 
El Salvador ’ = — — 5 


100 


1949 


74.8 


1950 


—4,590 
32 ,938 
37 ,528 


4,646 
— 56 

1 
14,045 
10,556 


90 


1951 


33 ,739 


1,074 

—553 

1 

13, 76 
10 ,283 


94 


Per Cent of Total Imports 


United States. . 


Japan 
Canal 


Zone 


RE css 


1937 1949 1950 1951 


Bananas 68 64 55 48 
Cacao 20 9 2 8 
Abaca - 15 4 10 
Shrimp ‘ - — 2 6 
Cement _- 2 1 7 
Sugar = 4 6 


Volume of Exports: 
thousand metric tons. 


1937 1949 1950 1951 
. 52 76 
.-um— 

5 


2 


66 69 
1 


5 8 
7 
‘ 


1 


In 1948: Bananas, 5.7 million stems; Cacao, 2.7 








(Guaranies per U. S. Dollar: End of Year) 


3.41 3.12 3.43 


8.31 $8.83 3.121 3.121 3.121 22} 


3.74 


1941 °' 1945 1946 1947 1948 1949 


3.121 

4.9825 
6.0825 
8.0525 


—8 


059° 
025 


3 
3.059 054 ee 
7 


995 


1950 


3.121 

5.082° 
6.386° 
8.857° 


3.059 
4.92 
6.02 
7.99 


1951 


6.00? 
9.007 


$1.50’ 


6.00’ 


9.0 


SE 


* June 30 of year indicated. >’ Monthly totals. 
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June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(Millions of U. S. Dollars: End of Month) 





58.1 62.0 66.3 58.7 64.6 65.6 67.7 63.1 65.7 67.9 65.6 70.5 73.3 73.3 73.7 78.4 

19.9 21.6 22.9 22.9 24.8 23.3 26.4 25.38 25.1 28.0 26.3 27.6 28.3 25.0 23.9 23.9 

38.2 40.4 48.4 85.8 39.8 42.4 41.3 37.7 @.6 2.8 2.8 4.9 647.06 48.4 47.8 51.5 
(Millions of Balboas) 

1.29 1.06 1.28 .92 1.86 1.21 1.29 1.20 .89 1.47 1.08! 1.50! 1.23 1.22 1.25 1.17 

.32 .18 .25 .24 .39 35 .25 .29 .19 .34 malate Pea .23 ae”) aes ao 

6.22 5.86 5.59 5.59 5.738 4.16 6.53 €.07 5.19 6.12 6.19 6.43 5.92 8.42 5.60 5.57 








92 86 97 8: 96 94 76 88 70 84 


Panama 


Oct 


orbs oo 
= owe 
more 


1.33 


aa 


Nov 


19 


















— _ — — -178 -20 —188 — <1 





















AssETS OF BANKS: All banks including branches of foreign banks. There 
is no central bank in Panama. Cash: Currency holdings and bal- 
ances with local and foreign correspondent banks. 








CURRENCY AND Deposits: Currency: Annual data as of June 30 of 
year indicated. U.S. currency and Panamanian coin in the hands 
of business, individuals, and the Government. Deposit Money: 
Demand deposits of business, individuals, and foreigners with all 
banks. Time Deposits: Of business, individuals, and foreigners 
with all banks. Bank Debits: Debits to demand ‘deposits of busi- 
ness, individuals, foreigners, and Government with all banks. 
















2 24 

41 59 41 2 44 54 145 104 71 122 25 
(Millions of Balboas: End of Month) 

47.9 47.0 46.5 ik es ces ua eg 47.2 40 

31.8 31.9 86.4 Sse sees .. 986.2 34.5 hl 


(Millions - Balboas: End of Month) 


“ er ene . 50 
22.8 21.6 24.5 Oe «cus coe iron 25.3 52 
oe! -eans wie NM unas oe iy.2 see fei ee wma er OB daw <« ee 53 

39.1 39.8 37.4 40.5 36.9 46.8 46.3 39.8 46.6 50.3 48.7 44.0 51.2 44.5 48.7 54 

(Thousands of Balboas) 

1,037 -—993 17 -64 —-—202 —7 151 229 98-—1,395 -593..... hoa ats ea eit ever cs er 
4,115 2,319 2,386 2,660 2,479 2,275 3,250 2,952 2,874 2,643 2,659 ...... cated ines aaa ee nots cece ae 
3,078 3,312 2,369 2,724 2,680 2,282 3,099 2,723 2,777 4,039 3,251 yokin ete pais sina ae: gious 303 


—97 
21 
121 


(1948 =100) 
94 95 95 95 95 94 94 94 92 










—205 | gad er cae Sa se mats 
1,500 kes wares cares bea (<Q bay saa, ae 
100 mee “suas ‘a 5 


93 94 98 98 97 95 94 mw san BS 











or foreign on the basis of the location of the market of issue, and 
loans on the basis of the legal residence of creditors. Discrepancies 
between debt change and net borrowing result mainly from the 
exclusion from the net borrowing figures of certain Government 
debt transactions and of redempt:ons by the Constitutional 
Fund. Menetary Operations: A seigniorage profit of 338 thou- 
sand balboas in 1947 is not shown in the tabulation. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighte1 according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Pana na City. 

NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending Juna 
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1 GOVERNMENT FINANCE: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund: 
Net Borrowing and Total Debt: Bonded debt is classified as domestic 30 of year indicated. 
——____ 1951 ; 
June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(Guarantes per U. S. Dollar: End of Month) 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.09 6.09 6.09 15.09 15.0) 15.09 15.00 
7 
9.00 9.09 9.00 9.00 9.00 9.00 9.00 9.00 9.09 9.00 9.00 9.09 9.0) 9.00) 29. 09 30.09 30.09 39.00 
7 
31.50 33.50 33.00 32.00 30.00 30.00 30.00 30. 
7 
, 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 (15-00 15.00 15.00 15.00 
= (Continued on next page) 


eS 


Partially estimated. * July/December average. * October 1939/June 1940. ‘Annual average. ’ Beginning Novem- 
To. * Beginning April 11. 7 Free market and new rates established March 5. * Discontinued October. Page 101 
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1.09 21.00 21.00 21.00 
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INTERNATIONAL FINANCIAL STATISTicg 


1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 


10 Central BANK............--- patie aii . .39 2.71 10.29 11. 34 48 . 12.63 
11 oad aie 05 .05 .06 1.08 ‘ .23 ‘ : .19 
12 Foreign Exchange sipabse catls : .84 2.65 9.21 10. 1a ‘ 12.34 
12a LAOS SS - 2.66 4. 2.35 4.10 


ee 


1951 


12b Sterling OMT tl eae 518 2 45 5 ; 3.04 
bs 1.94 - 24 8. 3.24 
1 


12c 

13 OTHER BANKS 
14 Foreign Exchange . ae , - 2k .94 75 43 oo : 2.40 
15 Foreign Investments... . hanes ~ — — 5 . 80 3 ; 84 
16 TOTAL. eta vee Wf 2. 12.23 2.68 58 15.77 
17 DOLLAR EXCHANGE IN U.S. BANKS eee ‘has yess Rind 3.09 . 288 4.15 


Trade and the Balance of Payments 

VALUE OF TRADE (In Guaranfes) (Millions of Guaranies) 
20 a ae edna bas akc Ue =e oe SS oe as 6h 
21 SERMON, BAODS. oo see sex => bag ee beets iene 21.3 54.7 65.7 68.1 


VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 

22 Exports. ... ae : ; 92 8.16 22.31 26.75 21.26 
23 SINE CADIS) 6 os ose ees ass : ‘ 6 ; 6.66 17.69 21.27 22.03 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
24a Goods: Credits.... ake ae Sty poe ane gcc eats 29. 
240 Debits, f. 0. b.. oe a aa sri ee os 
2hc Services & Nonmonetary Gold set aa ene be he ae ee Rac rer —7. 
24d Private Donations & Capital. oe ae patie Biches ya Rison cate oe 1 
2he Special Official Financing. . per vee 5 phceate car Si ee teh. othe —3. 
2Lf Net Errors and Omissions. . . ie ae ae gkko oaks: eed ti neh -. 


25 Surplus or Deficit (—).. 5 he see aie ee a eh et ti —7: 
26a COF: eee S Sampson. eis peas pater er was rhe ae Pa ~ 
26b COF: Short-term. . ; pion ae Rei gas cee! eke 7 
Assets of the Central Bank (Millions of Guaranies: ‘End of Yea 

80 ToTAL ASSETS ee ee ne pak bibs 46.8 
81 FOREIGN ASSETS 9. 31.8 


DomeEsTIc LOANS & INVESTMENTS 16. 10.1 
Government. oa 16. 10.1 
Business and Individuals. ... 


CREDITS TO OTHER BANKS 


28.19 
24.35 


cof “93 “SIE Oe oe 
KH OntDpy 


— 
<ai> a9 | 


5.4 96. 
9 20. 
5 10. 
2 if 
4 3. 

65 


— 
wo 


, SO eo 
led 


& 4.8 


on ~200 1 Oo 

ANALON 
mown onp 
“Jor O -~] 


ms 
So 


Assets of Other Banks 
40 TOTAL ASSETS 
41 FOREIGN ASSETS 


42 Domestic LOANS & INVESTMENTS 


Government 


Business and Individuals... . 


Currency and Deposits 


50 MONEY SUPPLY 
51 Currency 


52 Deposit Money: Other Banks 


(Millions 
15. 
8.2 
9. 


5.8 


(Millions of Guaranies: 


20.8 
10.9 
9.9 


of Guaranies: 


22 ~ 
& 00 


ron or 
© who 


Z 17.8 


50.4 
23. 9 


abate eds a | © & o 


17.0 


En 
58.2 
28.8 
29.4 


End of = 
100.9 
3.8 
78.1 
36.8 
41.3 
ay 

d of Year) 
65.2 
39.0 
26.2 


165. 
6. 
113. 


65 
47 


27 


95. 
52. 
43. 


Dh yoo - 


— 1) 
i) 
o- 


women 
Sanraane 


uoorom 


aot 
aoc 
one 
moon 


picts 5. ‘ 26.5 
58 Govt: Deposits: Other Banks... Hetic. ata ; : 1.5 5.7 6.9 1.2 
54 OTHER Deposits: Central Bank. . eaten ee cod aes aie -— 3 5.4 13. 


Prices and Wages (1948 =100) 
80 Cost oF LIVING (Asuncién) 52 57 75 


ow oo 
no > 


— 


_ 
wo 
or 


Peru 





1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


Exchange Rates (Soles per U. S. Dollar: End of Year) 
1 OFFICIAL SELLING RATE ‘ 5.01 5.48 6.50 6.50 6.50 6.50 6.50 


FREE RATES 
U. S. Dollar: 


6.50 —? - 


14.95 
15.01 


{ — — 16.10% 14.81 
7.90 10.00 16.60 16.08 
(Soles Per Equivalent of One U.S. Dollar at Offical Cross Rates: End . pm 
— 13.333 14.67 
13.68 16.82 


— — — — — 


15.00 
15.31 


oe — oe — — 


—————-+ 


' Septe 
certific 
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Nov 


——_—_—_—_—_—_—_—_—— 1951—-— 


June July Sept Oct Dec Apr May 


(Millions of U. S. Dollars: End of Month) 
19.09 18.70 17.99 17.04 16.40 17.42 16.20 
ae .20 .20 .20 .20 .20 .20 
18.91 18.50 17.79 16.84 16.20 17.22 16.00 


20.59 19.94 
19 19 
20.40 19.75 


19.92 
19 
19.73 


(Millions of Guaranfes) 


(Millions of U. S. Dollars) 


(Millions of Guaranies: End of Month) 
378.0 389.8 401.0 445.4 474. 
107.9 102. 98.4 104. wt. 

65.1 74. 71.3 108. 143. 

59.0 67. 65. 70.2 68. 

6.1 6. 6. 38.6 74. 

204.9 213.6 231.3 2381.8 234. 
(Millions of Guaranies: End of Month) 


5 
8 


9 


2 
0 
7 
2 


2 

5 
0 
3.4 
6 

6 


3 
0 
3 
3 


127.3 125.5 125.5 135.8 135. 
122.4 127.4 132.0 145.0 140. 
(Millions of Guaranies: End of Month) 
214.8 218.9 225.5 262.4 295. 
44.3 36. 
8 
(1948 =100) 


498 598 


Jan Feb Mar Apr May 
(Soles per U. S. Dollar: End of Month) 


—_———1951——_ 
Aug’ Sept Oct 


Dec 


June July Nov 


15.34 15.82 15.28 15.21 15.30 15.30 15.48 15.50 
15.47 15.47 15.36 15.28 15.38 15.48 15.67 15.78 

(Soles per Equivalent of One U. S. Dollar at Official Cross Rates: 
13.19 12.68 13.484 12.86 13.39 15.36 15.00 15.54 
13.19 12.78 18.09 13.09 13.61 15.46 15.13 15.68 


(Continued on next page) 


‘September 30. 2 Rate of 6.50 discontinued November 12. 


certificates not traded during the remainder of December. > April 8. 


’ Rate established in September. 


Paraguay 


June July Aug 


—1952— 


June July Aug 


15.58 15.46 
15.78 15.62 
End of Month) 
15.71 15.57 
15.74 15.66 


‘December 12. Sterling 
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Peru 


Geld and Foreign Assets 


10 CENTRAL RESERVE BANK 
11 Gold 
12 Foreign Exchange.......... 


13 OTHER Banks: Foreign Exchange 


15 DOLLAR EXCHANGE IN U.S. BANKS 

16 Government and Banks. . 

17 Business and Individuals... . 

Trade and the Balance of Payments 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE (In Soles) 


21 Suports.............. eats 
22 SENT BoE: c's cme 's ome 
VALUE OF TRADE (In oe 

23 ES a esis She ate 
24 Imports, c.i.f.. .. 
VOLUME OF EXPORTS 
25a [oette....... 5 re aie 
25b Re then ia'kidis oh ais > 
25c ND ic cia Kis 


25d Copper. . : 
BALANCE OF PAYMENTS | 


26a Goods: Credits...... 

26b Debits, f.0.b. 

26c Nonmonetary Gold. 

26d ee 

26e Private Donations & Capital. 
26f Special Official Financing 
269 Net Errors and Omissions 
27 Surplus or Deficits (—). 


28a COF: Grants & ae term. 
28b COF: Short-term. 

Assets of the Central lene Bank 
o> Ponusan Agere ............... 


$1 Domestic LoANs & INVESTMENTS 
$2 Government maya weshbness 
33 Official Entities............ 


$4 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 

40 Formicn ASseTrs ............... 
41 Domestic LOANS & INVESTMENTS 


42 Government............... 
43 Other than Banks.......... 
DEER Re Lo Oe ea ww als 


Currency and Deposits 


SO Mower SUMPLY................ 
51 cc Cs webkuw dus 
52 Deposit Money............ 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 
71 SHARE PRICcEs (Industrial)... 
Prices 

80 WHOLESALE PRICEs (All Goods)». 


81 EE on ss 66 ws km 
82 Export Goods.............. 
8&3 SE ia os sald Sugg 
84 SORURE MEGONS...........5.%. 


Production and National Income 


PRODUCTION 
90 SNR io a as xs a's wae ss 
91 OS eee 
92 Crude Petroleum........... 
93 FAO Agricultural Index... . . 
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1937 


25.5 


re 
cocoa aoc 
an on 


8.6 


842 
235 


86.4 


156 

89 
199 
206 


20 
207 


181 
47 


232 
108 
125 
108 


228 


79! 


1938 


n> 
& oC 
awn 


ree 


aQ~ SO te 


. 


' 
a | 
~ 


61 
85 


85 
24 
17 
233 
220 
63 


249 
115 
134 
126 
256 


8.24 


140 


112 


* Monthly totals and 12-month averages. 


1939 


on 
as coc 
e4 ecCCom 


52 
105 
105 


9 


27 
259 
241 

52 


291 
138 
153 


144 
275 


9.09 





> Lima. 


1940 


355 459 
146 208 478 668 653 
209 251 588 780 912 


168 177 438 465 490 


1941 1945 1946 1947 
(Millions of U. S. Dollars: End of Year) 
 f 23.1 38.1 34.5 $2.4 
+ 21.3 27.9 23.9 20.2 
.6 1.8 10.2 10.6 12.3 
8 4.0 11.3 9.8 14.1 
.6 27.1 49.4 43.6 46.6 
5 4 0.9 


X 43.9 4 41.8 


(Millions of U. s. Dollars) 


9.8 10.0 6.0 5.6 4.1 


(Millions of Soles) 


$44 435 645 952 956 


$19 858 649 802 1,092 
(Millions of U.S. Dollars) 

65.7 66.9 99.2 146.4 147.0 

7 55.0 84.4 123.4 167.9 

(1948 =100) 

99 159 115 232 108 

84 104 90 71 80 

112 120 118 102 90 

218 199 161 147 146 
(Millions oa: S. Dollars) 

135.4 156.3 

—117.3 —144.3 

5.1 1<8 

—45.6  -—39.9 

5.0 26.9 

8.3 —3.4 

1.3 = 

—7.8 3.1 

7.8 —3. a 


(Millions of a End of Year) 


60 69 167 148 180 
130 182 570 619 718 
130 182 524 554 548 

— _ 47 66 170 


Z 22 29 69 112 
(Millions of Soles: End of Year) 


33 28 73 59 92 
308 344 724 992 1,127 
14 9 96 116 84 
294 334 628 876 §=1,043 
65 64 237 171 278 


(Millions of Soles: End of Year) 
1,066 1,348 1,565 


1 8 17 26 12 

295 376 809 1,086 1,432 
(Per Cent: Average of Months) 

7.25 £7.07 7.04 6.66 


(1948 =100: Average of Months) 


97 114 106 100 101 


(1948 =100) 
30 35 55 59 80 
27 31 51 57 80 
34 36 54 64 77 
26 28 44 51 75 
30 38 57 59 80 
2 34 54 59 76 

(1948 =100) 

139 116 115 116 106 
97 89 90 82 88 
86 85 97 88 91 

was 84 90 


' (Millions of Soles) 


3,666 4,274 6,448 










© Unit value of exports. 


1948 


44.3 
20.0 
24.3 


14.3 
68.6 
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716 


145 
174 
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1,523 
95 
1,428 
267 


1,901 


1,092 
617 
10 
2,096 


7.41 
82 
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122 
148 
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————————-—_—_- 1952 —— 
Jan Feb Mar Apr May June July Aug Sept 
(Millions of U. S. Dollars: End of Month) 


60.2 60.3 ‘ 64.1 65.8 61. 
45. 45.7 . 45.7 45.7 465. 
14. 14.6 ‘ 18.4 20.1 16. 
3. 10.6 ‘ ‘ ‘ 9 
Tes 70.9 : : ‘ 71 
47. 49.5 ; : ; 55 
24. 25.4 : ‘ , 28. 
23. 24.0 ; , ‘ 27. 


59.5 
45.7 
13.8 
12.0 
71.5 
56.5 
28.4 
28.1 


58. 
45. 
13. 
13. 
12. 
58. 
28. 


58. 
45. 
12. 
11 
69 
56 
25 


31 


ouw 


wow oA 
— mS 
nN oo 


~ 

our © CO 

wt or ~a HH ~I00 
ocucr NAIC 


— coo 
MAM DO MI 


jm mon © WIS 


mwa =) 
aor rh 
nh 
wo 
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(Millions of Soles) 
225 275 257 279 
383 295 327 409 
(Millions of U.S. Dollars) 
14.8 17.9 16.8 18.2 
26.1 12 Zico 26:4 
(1948 =100) 
ae st teiets 
83 
70 


(Millions of Soles: End of Month) 
665 701 722 747 688 653 


Tee 778 788 833 842 
671 677 687 733 742 737 
106 101 101 101 101 127 


230 217 214 215 212 217 


(Millions of Soles: End of Month) 
159 116 134 140 146 180 
2,507 2,576 2,691 2,723 2,855 2,906 
sate ane 72 ies aera 70 
moa ee vane Oe 
511 520 530 = [ 583 516 520 
(Millions of Soles: End of Month) 
2,740 2,830 2,920 2,982 
1,047 1,067 1,076 1,095 
1,693 1,763 1,843 1,888 
1,088 1,055 1,089 1,115 
17 8 8 12 
3,812 3,591 3,886 4,183 4,57 
(Per Cent: Average of Daily Quotations) 
7.32 Ta acne TA TE TH TH 
(1948=100: Average of Daily Quotations) 
96 87 89 92 92 9 


3,107 
1,152 
1,955 
1,181 

20 
4,393 


— ee CO 

- oro 
Ik oe WC 
ANA om onNmre 


5 94 
(1948 =100) 

203 202 196 199 207 200 

154 155 155 157 159 160 

325 275 227 239 271 227 

198 196 200 199 199 197 

146 147. 147 «148149150 


(1948 =100) 


"109117 


1 1935/39. 
’ Page 105 
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Philippines INTERNATIONAL FINANCIAL STATISTICg — 
1937 1938 1939 1940 1941 yy 1945 1946 1947 1948 1949 1950 195) -_ 
Exchange Rates (Pesos per U. S. Dollar: End of Year) si 
ST BAW 5 osx ote nn cesses 2. 2. 
; elle all taal 1.993 2.006 2.004 2.008 2.007 2.025' 2.025 2.025 2.025 2.015 2.015} 2. a, 2.3 
3 CURB RATE............0000000. Lee sone reas se wees §6©2.28 =~ 8.85 2.85 2. 
Gold and Foreign Assets "(Millions re U. s. Dollars: End ¢ Year) a 
10 CENTRAL BANK..............-- Ras dean. ile 657 334 389 400 230 285 = -246 - 
11 GS Ste edi ves eis oes ae seme ied bare 1 1 1 1 3 7 2¢ 
12 Foreign Exchange.........- 5 aes omk Sais Saiki re 558 333 388 399 229 282 240 aa 
18 Orner Banks: Foreign Exchange .... 00 .... 00 ..0. wees wees = s'108s«d180 209 63 53 14 72 i 
PEL cS b cesses sacktavieenee ee eng suis bas re 667 464 498 463 283 359 318 4C 
15 DOLLAR EXCHANGEIN U.S. BANKS... Beare 193 199 227 629 447 489 488 297 374 830 35 
16 Government and Banks..... — ee pune ee siemens aes Sabet Sans ee ath 352 $11 ‘ 
17 Business and Individuals... . eur cee Sone pe sree vei Meese ere ane ae 22 19 ' 
Trade and the Balance of Payments (Millions of Pesos) : 
20 GOLD PRODUCTION............. 61.3 68.6 74.1 78.6 73.8 ais a 4.6 14.6 20.1 23.4 27.5 | 
VALUE OF TRADB 
21 Lise CRNA aw ae 805 233 244 236 192¢ 18 161 540 654 522 674 819 
22 ER EOD nes npw nce See 218 265 245 269 223¢ 585 811 1,319 1,189 1,178 685 961 
VOLUME OF TRADE (1948 =100) 1 
23 Exports (1937 Weights)..... 134 143 160 165 135 sr ites 30 84 100 119 133 149 li 
28a Copra and Coconut Oil. . 78 94 103 99 89 cao 91 156 100 95 147 162 3) 
238b er. PL SRALRSSSSESS ORS 400 400 400 448 264 —— _— 8 100 192 216 289 L 
28c ee ree 222 189 240 238 218 om 33 116 100 84 138 169 1 
24 Imports (1937 Weights)..... 44 een ate stats : ; 100 96 74 82 
BALANCE OF PAYMENTS (M illiods sof U. S. Dollars) 
25a Sonier SERS... «0.25.5... ete —e pe eh s 81.0 270.0 327.0 261.0 3387.0 410.0 
25b Debits, f.0.b.. wie he ite eas <5 a .... 415.0 —659.5 —593.5 —586.5 —342.5 —481.0 
25c Services & Nonmonetary Gold sa salen sintia pipers pee .... 260.5 189.5 168.0 38.5 29.0 18.5 
25d Private Denations & Capital . ne iG ve oid ch he ore et 20.5 69.0 46.0 2.5 —54.5 11.0 
25e Special Official Financing. . ee pone cine pean beats .... —75.0 85.5 159.5 199.5 151.5 2.0 
25f Net Errors and Omissions. . . a cea higees hoes ies psc 8.0 —142.0 -94.5 -—34.0 -—16.5 
26 Surplus or Deficit (—).. ak ror ‘mais inks — .... —2083.0 -37.5 -35.0 -179.5 86.5 -56.0 
27a COF: arante & Sang-taem . aa ek ee shaw baka sage _ 60.0 — _ a ‘ile 
27b COF: Short-term. . se — secs cae sccs Cee —282.6 35.0 179.5 —86.5 56.0 
Assets of the Central Bank (Millions of Pesos: End of Year) 5 
ee OS sane base sense — — _ — — — — _ — 770 945 917 5 
$1 FOREIGN ASSETS............... ver er peat ee ‘ica ae 667 177 800 461 570 492 
Domestic LOANS AND INVESTMENTS ‘ 
$2 iis ha ecole ewe — — — — — — —_ — — 148 218 264 
$3 CREDITS TO OTHER BANKS...... — —_ = = = — a — — 40 10 42 
Assets of Other Banks (Millions of Pesos; End of Year) - 
40 FOREIGN ASSETS............... Ria, eke he 206 260 218 126 106 148 145 6 
41 Domestic LOANSANDINVESTMENTS 229 240 236 235 2238 118 285 412x 612 615 605 749 
42 i cus ose inks ae at stn Sites mid ee 5 atios 16 21 44 37 
43 Official Entities............ ams sci Rate Sisters soles siete os bons 78 71 65 53 5 
S4 Business and Individuals... . Seay er Sta zai Aeidene 5 i tae a ie 618 623 496 659 1 
CG scien cubed 6 aoe eo 60 65 62 43 61° 153 191 226 362 xX 169 258 106 
Currency and Deposits (Millions of Pesos: End of Year) 7 
50 Money SUPPLY................ 196 2144 216 = .... .... 21,086 905 959 1,145 978 1,148 1,053 ‘6 
51 es sadn cose’ 112 141 140 Dat tn 877 534 553 571 565 669 639 4 
52 Deposit Money*.. . : 84 73 76 75 80° X 209 371 406 574 414 479 414 
52a U. S. Gov't Entities... . ieee eee ee earewe ion — — — 86 49 23 24 1 
52b Official Entities........ cepa Sie ete pee stoke Se 200 359 399 268 132 97 125 3 
52c Business & Individuals. . eG ea ee ei ae 9 12 7 220 232 359 265 9 
53 Time Deposits: Other Banks... . 95 85 95 88 79° 94 178 233 249 284 290 291 1 
54 GOVERNMENT DEPOSITS......... ee ieee” “deus | -ais bain 45 18 9 22 34 101 203 1 
55 OO OS eee — — — — — — — -- 2 19 158 
56 ere 5 ace ins peat: pore pues 45 18 9 22 32 81 46 6 
oe I ee vse weve ss 214 175 85 179 199 372 413 471 772 722 x 649 682 
58 UNUSED OVERDRAFT LINES...... toate re Ken. 7 ee 29 30 51 44 52 76 102 
Government Finance "(Millions of Pesos: Year Ending June 30) ¢ 
60 DEFICIT (—) OR SURPLUS........ 9.3 -—82.3 -14.7 -26.7 -9.1 isos aR —78.5 38.2 37.1 —287.9 199.6 
61 | ree 115.0 98.3 62.1 149.7 151.9 aes 113.3 2338.2 311.2 336.5 308.4 425.6 
62 BERDORONITS. . . . 02 cscccces 105.7 130.6 76.8 176.4 161.0 hg 126.4 306.7 273.0 299.4 596.3 226.0 
FINANCING OF DEFICIT 
63 Net Borrowing: Pesos....... ie 1.4 4 » 1.4 —— -- —.38 -12.1 56.0 90.2 
64 Foreign Currency....... —2.2 -2.4 —.3 -—-2.6 -—4.5 — 116.5 -15.7 -5.3 -2.0 79.4 
65 Foreign Grants Received... . 112.6 21.8 26.3 » 1.4 58.1 12.6 — — 5 
66 Use of Cash Balances....... -120.9 11.5 -11.7 27.3 10.8 |... 44.9 -105.6 -22.2 -19.8 283.9 —973.6 
CC 5.4 7.2 7.5 9.3 11.5 14.2 14.2 14.0 13.5 3801.0 352.0 434.5 
68 FOREIGN CURRENCY DEBT....... 80.8 75.4 73.8 68.4 60.3 56.4 53.6 167.4 185.8 129.7 121.9 200.4 
1 Begi 


® Mainly with Other Banks. > Monthly totals and 12-month averages. © 1937-38 calendar years. 





Philippines 


95 
June July Aug Sept Apr May June July Aug 


(Pesos per U. S. Dollar: End of Month) 
2.015 2.015 .015 015 2.01 .015 .015 2.015 2.015 2.015 2.015 
2.358 2.358 2.358 2.358 2.3: 2.35 .358 2.358 2.358 2.358 2.358 
3. 2.65 85 2.85 2.9! 2.85 .85 2.909 2.85 2.80 2.70 


(Millions of U. S. Dollars: End of Month 
267 271 271 ‘ 246 245 240 243 246 
6 6 6 t 4 7 7 8 
262 266 265 ‘ 240 238 233 236 238 
118 99 96 72 62 64 69 65 
385 370 367 318 307 304 312 311 
396 382 369 é 330 332 331 332 335 
375 363 351 311 314 312 314 315 
21 19 19 19 18 19 19 20 
(Millions of Pesos) 
2.3 2.4 2.2 . ; 2. 2.4 2.3 2.6 2.5 


62 67 49 67 64 
86 87 68 71 
(1948 =100) 

182 130 193 184 

182 139 110 125 

370 §=©320 =: 660 587 

160 159 169 177 

87 90 71 76 


(Millions of Pesos: End of Month) 
924 914 904 897 
490 480 487 493 


264 263 
(Millions of Pesos: End of Month) 
123 128 138 130 
791 779 775 767 
55 53 53 59 
47 43 44 44 
‘ 689 682 676 664 
137 119 117 129 130 
(Millions of Pesos: End of Month) 
1,157 1,039 1,033 1,041 1,034 1, 
674 625 620 612 ~ 601 
414 413 429 433 
23 17 21 21 
134 133 136 148 
257 264 270 264 
290 289 290 291 
194 216 213 203 
149 161 154 155 
46 49 59 48 
750 629 666 ; 
103 100 107 116 


(Continued on next page) 
(Sra 


’ Beginning July. * Beginning March 29. * January /October. * January /September. * June/December. * June 30. Page 1 07 
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INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 


WHOLESALE PRICES (Manila)*... 22 20 21 
a ere 20 21 22 
Export Goods........... a 26 18 18 

Gesonet ON... ........ 27 13 12 
SOO ares 5x osee s 25 12 11 
eee 28 13 13 

UNIT VALUE OF TRADE 
Exports (Current Weights) . . 34 25 23 
Imports (Current Weights). . 43 oS as 

Cost oF LIVING (Manila)....... 24 25 26 

WacEs (Daily Rates, in Manila) 

SEE, shee c noses se s 
Production and National Income 

AGRICULTURAL PRODUCTION (FAO) 106! 

OS ee Stason 59 7 57 
Cenouat OM. .......... ys 238 224 235 
CCE ad hatter och 3S 45>" 280 265 274 


NATIONAL INCOME 


: eee ili 
PHILIPPINES Population | 1951 ||| |||”. 2 220.2 million 


EXCHANGE RATES: Since March 28, 1951, a tax of 17 per cent has 


been imposed on all sales of foreign exchange except those to be 
used for payment of designated essentials (foodstuffs, medi- 
cines, newsprint, etc.) and designated non-trade payments (pri- 
marily insurance). 


Since 1903 the Philippine peso has been legally tied to the U.S. 
collar at the rate of 2 pesos per U. S. dollar. The terms of the 
United States-Philippine Trade Act of 1946 spccify that agreement 
of the President of the United States is required for changes in the 
peso /dollar rate of exchange, for suspension of the convertibility 
of the peso into dollars, or for the imposition of restrictions upon 
the transfer of funds from the Philippines to the United States. 
Exchange controls have been in effect since December 9, 1949. 


GOLD AND ForREIGN ASSETS: Central Bank: Holdings of the Central 


Bank; prior to 1948 holdings of the Treasury. Foreign exchange 
holdings consist of U.S. dollars only. Dollar Exchange in U. S. 
Banks: Deposits and short-term dollar obligations held for Philippine 
account, as reported by all U.S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


with January 1940, import statistics were reported on the basis of 
arrivals of merchandise instead of the liquidation of customs entries. 
At that time nearly 80,000 unliquidated entries were dropped. 
Some adjustment for this was made in 1939, but earlier figures are 
not strictly comparable. 1950 import data unadjusted to include 
silver. The trade data include the following amounts for unrecorded 
trade in millions of pesos: 


1946 1947 1948 1949 


Exports: unrecorded... ... ; 33.0 11.0 18.0 14.0 
Imports 
UNRRA ; : 8.0 8.0 — —_ 
Surplus property ; 178.2 129.5 11.0 1.0 
Other purchases from U.S. Government agencies 32.6 159.0 2.0 _ 
Merchant ships....... — ; —- - 4.0 — 
SRINERNE BOD. sss ss ewin ss hese - 35.0 
Total unrecorded imports. ; 218.8 296.5 17.0 36.0 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950 1951' 1937 1949 1950 1951' 
United States 80 72 7332 #860663 United States 58 81 75 71 
Japan 6 4 7 7 Japan 15 3 4 7 
Netherlands 1 1 2 5 
1937 1949 1950 1951' 1937 1949 1950 1951' 
Sugar, Centrifugal. 35 18 14 21 Textiles 21 22 17 16 


Copra, coconut Oil. 24 43 48 42 Mach. & Vehicles 16 14 13° 11* 


Other coconut prod. 6 9 8 4 Iron, Steel & Mfrs. 11 7 8 8 
Abaca : oe 3 13. 16 Grains & Prepar 7 8 5 7 
Petroleum & Prod. 6 6 10 W 
Dairy Products 3 4 5 7 

Non-ferrous metals 
and manufact... 2 ll 10 


' January-June. * Excludes agricultural machinery. 





* Home-produced goods. 


19 
21 
15 

9 


8 
12 


262 


eS 


(1948 =100) 


18 er, aa 96 100 87 17 85 
18 xX 181 103 100 94 77 87 
19 er 72 2 100 72 79 82 
14 i 58 82 100 63 72 71 
12 is 45 68 100 60 70 70 
15 : 62 17 100 101 101 118 
25 ie 54 89 100 69 77 84 
ve ieee eas Soot 100 104 79 100 
27 190 143 xX 106 100 94 93 99 
31 78 90 101 100 102 102 x 95 
(1948 =100) 
81 96 100 109 119 
23 113 100 79 89 
hae 45 76 100 114 150 ia 
288 ‘ 21 100 183 170 231 


. . 3 
(Billions of Pesos) 
4.35 5.57 5.71 5.65 6.23 7.59 






Volume of Exports: In thousand metric tons in 1948: Copra and 
Coconut Oil (in terms of copra), 668; Sugar, 220; Abaca, 75. Bal- 
ance of Payments: COF: Short-term: Includes long-term market- 
able securities. For detailed Balance of Payments statement, see 
October 1952 issue of International Financial Statistics. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 
January 3, 1949. Total Assets: Total assets reported in the balance 
sheet less the contribution to IMF and Securities Stabilization Fund 
trust account. Foreign Assets: See above under “Gold and For- 
eign Assets.’’ Domestic Loans and Investments: Government: 
Includes a small amount of local Government bonds and advances 
to municipalities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 
Domestic Loans and Investments: X Prior to 1948 may include 
some U. S. and other foreign holdings. Cash: Currency holdings, 
due from clearing house, and deposits with the Central Bank 
X Prior to 1949 Philippine and U. S. currency holdings. 


CURRENCY AND DEPOSITS: Deposit Money: Business and individuals: 
Residents only. Also includes managers’, cashiers’, and certified 
checks. X Prior to 1945 includes some Government deposits. 
Government Deposits: General and special funds of the National 
Government held in deposit with the Central Bank and the Other 
Banks. Bank Debits: Beginning 1950 debits to deposit money. 
X Prior to 1950 includes Gevernment accounts. Unused Overdraft 
Lines: As reported by the Other Banks. 


GOVERNMENT FINANCE: Data represent a consolidation of three major 
government funds adjusted to a cash accounting basis. Accounts 
of government enterprises, trust funds, and sinking funds are not 
consolidated. Monetary Operations: 50 million pesos in fiscal 1947 
not shown in the tabulation. Net Borrowing: Proceeds of loans 
minus redemptions. Annual payments into sinking funds are 
counted as redemptions. Use of Cash Balances: Figure for fiscal 
1951 reflects 3.9 million peso increase of cash balance resulting from 
the transfer of assets of several defunct agencies not included in the 
consolidation. 


Peso Debj and Foreign Currency Debt: Net of sinking fund assets. 
Most of the discrepancy in fiscal 1948 between the change in the 
foreign currency debt and net foreign ‘borrowing results from the 
transfer to the Sinking Fund of 12.5 million pesos of U. S. Treasury 
bonds formerly held by the government. In 1949 the Peso Debt 
figure was increased by the government’s assumption of 300 million 
pesos of debt to meet obligation for back-pay to pre-war government 
employees. 


PRICES AND WAGES: Wholesale Prices: 1948 weights; X prior to 1946 
with 1937 weights. Home Produced Goods and Export Goods: 
I Prior to January 1952 based on a different selection of export 
goods omitting sugar whose current weight is 29 per cent. Export 
goods in pesos per metric ton in 1948: Coconut Oil, 980; Copra, 515; 
anon. 837. Cost of Living: X Prior to 1952 based on a different 
sample. 
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$195 1— 
June July Aug Sept Oct 


Nov 


(1948 =100) 

99 90 87 ~~ 83 7% 8©8=6 78 5 : “ 
98 97 93 88 83 82 82 
4 7% 7 7 63 «458 5 5 7. 
58 59 0 iC 47s 4 53 Ot 
54 i(i8CSt«éC 46 39 

117 11499 5 91 89 


83 81 84 85 ‘ 69 64 
102 107 99 97 


101 100 96 95 


94 95 97 97 


PRODUCTION AND NATIONAL INCOME: Production: In thousands of 
metric tons in 1948: Copra, 883; Coconut Oil, 90; Sugar, 361. 
National Income by Industrial Origin: At factor cost (in millions of 
Philippine pesos) : 


1946 1947 1948 1949 1950 1951 
Agriculture... ; 2,006 2,440 2,376 2,298 2,507 
fg. and construction 636 905 984 940 1,006 
iti 536 694 716 
Trans. and communication 146 189 195 
Government... ; 185 252 321 
All other 841 1,088 1,121 


MU cbavctienns . 4,350 6,568 56,713 5,646 


Gross National Expenditure: At market prices (in millions of 
Philippine pesos) : 


1946 1947 1948 1949 1950 1951 
Personal consumption ‘ 5,479 5,510 4 5,855 
Gov't current expenditure... 9 405 402 473 
Gross public dom. investment 53 110 128 
Gross private dom. investment 630 616 465 
Total gross domestic investment 683 726 593 
Of which: 
Residential building... . 204 211 108 
Other construction. . . a 213 183 
Equipment........ ; ; 193 : 133 
Net change in inventories '. 109 169 
Less: Depreciation allowances $35 
Equals: Net capital formation 
Net foreign investment... .. ; 


WE sekeaaaseewentes 


' Relates to livestock and sugar only. 


a a A RR RRR 


1934/38. 
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Portugal 


1937 1938 1939 


Exchange Rates 
1 OFFICIAL SELLING RATE 
FREE RATES FOR Escupos ABROADt 
Switzerland (franc) 
Gold and Foreign Assets 
10 BANK OF PoRTUGAL: Gold 86 93 


11 DOLLAR EXCHANGE IN U. S. BANKS 
12 Government and Banks eros 
13 Business and Individuals... . 


22.094 23.673 27.650 


Trade and the Balance of Payments 
VALUE OF TRADB 

20 DMR Gene sal ce ss bx ase 

21 SMR MRA. sci e565 00 0 

22 Trade Balance 

23 NET SURPLUS WITH EPU AREA. 
BALANCE OF PAYMENTS * 

24a Goods: Credits 

24b Debits” 

2he Services 

24d Private Donations & Capital 

2he Special Official Financing 

24f Net Errors and Omissions 

25 Surplus or Deficit (—) 

26a COF: Grants & Long-term 

26b COF: Short-term. . 


Assets of the Bank of Portugal 

30 FOREIGN ASSETS .............. 
31 Domestic LoANs & INVESTMENTS 
32 Government 

33 Non-Government........... 
Assets of Other Banks 

40 Domestic LOANS & INVESTMENTS 


1,149 
2,310 
7 —1,161 


1,342 
2,082 
— 740 


Currency and Deposits 


50 MONEY SUPPLY 
51 Currency. . 
52 Deposit Money............ 


58 Time DEpositTs............ 
54 GOVERNMENT Deposits 
Government Finance 


60 DEFIcIT (—) OR SURPLUS 
61 Revenue 
62 Expenditure 


68 Escupo DEBT 
64 FOREIGN CURRENCY DEBT. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 CORPORATE BOND YIELD. . 


72 SHARE PRICEs (General)..... 
Prices 
80 WHOLESALE PRICEs (All Goods) °. 43 


81 Home Produced Goods... 
82 Import Goods. . 


83 CosT OF LIVING:........ 54 
Production, Employment, and Income 
90 AGRICULTURAL PRODUCTION (FAO) 105° 


91 FISHERIES PRODUCTION - 69 88 
92 APPLICANTS FOR EMPLOYMENT® .. 20.1 16.64 


98 NATIONAL INCOME 15.5 


+t Currency. 
¢ In Lisbon. 


* Portugal and Escudo area. 
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(Escudos per eee of One U. S. Dollar at Official Cross Rates: 


4 Includes employed applicants. 


INTERNATIONAL FINANCIAL STATIsticg 


1949 1950 


————— 


1941 1946 1951 


(Escudos per U.S. Dollar: 
25.006 25.0944 24.940' 24.940 


1945 1947 


End of Year) 
25.065 25.065 


1940 1948 


28.95% 28.95 
Lind of Year) 
28.95 29.27 


28.95 


32.57 26.15 
(Millions of U.S. Dollars: End of Year) 
hs bhave xk 433 310 236 178 192 264 
33 35 x 48 39 47 88 88 46 


28.02 29.92 


(Millions of Escudos) 

2,973 3,237 4,587 4,310 4,295 
2,469 4,083 6,896 9,493 10,371 
504 —846 —2,309 —5,183 —6,076 

(Millions of U. S. Dollars) 
195 
—431. 
16. 
105. 
—10. 
5. 
—118.¢ 


oocuw 7A~I-) 


End of Year) 
18.70 15.87 


1.72 1.73 1.84 1.84 
1.39 1.43 1.32 1.29 
34 .30 62 .65 


End of Year) 


(Billions of Escudos: 
6.83 18.32 


(Billions of Escudos: 
4.66 7.10 8.95 10.66 
(Billions of Escudos: End of Year) 
11.70 24.88 26.80 26.41 
4.29 7.80 8.34 8.37 
42 17.08 18.46 18.04 


7 
1.07 1.02 1.00 97 
.82 2.73 2.95 1.57 
(Millions of Escudos) 
—148 -328 -520  -—489 
2,218 2,443 3,303 3,899 
2,366 2,771 3,823 4,388 
5,436 5,719 9,011 9,513 9,419 
3,459 3,173 3,113 3,103 3,096 
(Per Cent: Average of Months) 
3.61 2.83 2.83 3.04 
6.61 4.09 5.22 3.64 
(1948=100: Average of Months) 
77 181 158 133 
(1948 =100) 
62 98 96 101 
57 92 103 104 
71 108 83 95 
60 92 101 103 
(1948 =100) 
ce The 104 115 
70 89 112 102 
(Thousands) 
1.80 


3.13 2.39 
(Billions of Escudos) 
roe ee 31.0 


—872 
4,296 
5,168 


13.64 


LT TT 


>» F. o. b. for Metropole, c. i. f. for dependent territories. 
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scsi taint — a 
Oct Nov Dec Jan Feb Mar Apr May ond July 
(Escudos per U.S. Dollar: End of Month) 
28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 
(Escudos per ee of One U. S. Dollar at Official Cross Rates: End of Month) 
29.22 29.32 29.9 30.36 30.10 30.05 29.74 29.87 29.81 29.60 29.38 
nein of U.S. Dollars: End of Month) 
250 255 264 265 270 274 274 274 274 274 274 


36 35 41 39 43 42 42 43 41 46 49 
29 28 32 32 33 31 31 33 31 34 38 
7 8 9 7 9 11 10 10 10 12 12 


(Millions of Escudos) 
496 606 509 480 
699 865 953 1,164 
—203 -—259 -444 —684 
176 309 -—-180 —199 


(Billions of Escudos:” Last Wednesday of Month) 
15.97 16.17 16.43 16.30 ; 16.05 16. 
2.25 2.160 2.0 2.23 2, 2.31 
1.25 1.25 1.25 1.26 Re 1.26 
1.00 91 1.07 1.03 ie 1.04 

(Billions of Escudos: End of Month) 
13.97 14.15 18.86 14.16 14.13 14.17 14. 


(Billions of Escudos: Approximately End of Month) 


28.58 28.63 28.46 * 52 7 37 28.34 
8.85 8.72 8.67 53 8.61 8.54 
19.74 19.90 19.79 19: 99 19. 80 


96 Le 2.02 I08 i. 05 
1.03 1.42 1.57 1.60 1.63 57 


onnw © 
Noo ~] 


(Per Cent: Average of Daily Quotations) 
3.59 8.57 38.58 $3.45 3.51 93.53 
3.88 $3.79 $8.71 3.69 $3.54 3.59 

(1948 =100: Average of Daily Quotations) 
91 92 96 97 96 97 
(1948=100) 
117 117 118 118 117 116 


111 110 112 112 111 110 
127 128 128 127 127 127 


101 101 100 100 100 98 


(Thousands) 
2.40 2.44 


Portugal 


se 


‘Beginning July. ? Beginning September 22. 2 1934/38. « December. 
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VOLUME 
| 
i ede a aie <a aia a 
1937 1938 1939 ©1940-1941 '! 1945 1946 ©1947 1948 19491950 Ags] —— 
June 
Exchange Rates 
OFFICIAL RATES (Pesetas per U. S. Dollar: End ¥ Year) 
1 Basic Selling eae D1 99 99 «SA1«.22 1.22( t2.22— 11.92— 11.282— 11.02— 
2 Preferential Selling......... \ 8.68 9.10 10.05 11.22 ll. 11.22 te 4 16. 81} 27.83" 89.40" 21.90 25 00: il 22 
3 Basic Buying.............. / : . re 510.95 10.95) 10.95— 10.95— 10.95— . 2 
l Preferential Buying........ ¢ 8.08 9.10 10.05 10.95" 10.95 10.95 j1¢°4o8 16/405 21.90" 28.472. age = 21.90" 10.95 — 
Ne Sa aes ean ae is 10.72 11.89 12.66 12.56 12.56 — _ — — 39.84 39.65 $2.85 
SMe seiccuece' datas aa py pp 23.00 35.00 37.60 46.00 61.60 53.00 39.89 
Gold and Foreign Assets (Millions wr -$. Dollars: End of Year) 50.00 
10 BANK OF SPAIN: Gold......... ae oe ean 42 110 111 111 111 85 61 51 
11 DOLLAR EXCHANGE IN U.S. BANKS ... 6 13 10 6X 32 16 13 14 16 21 17 60 
12 Government and Banks..... ret Sas ar cs a ee ne 14 9 18 
13 Business and Individuals i ae se ; ‘eee jects 8 4 ' 
Trade and the Balance of Payments os 
VALUE OF TRADD (Millions of U. S. Dollars) 
20 Exports. ..... a 78% 129 170 288 266 806 362 380 889 462 
21 Imports, cif.............. we 112% =. 203 180 282 302 896 468 464 390 384 44 
VOLUME OF TRADE (1948 =100) 35 
22 Exports (1948 Weights 76 84 100 102 135 150 ” 
23 Imports (1948 Weights) 88 92 100 105 108 101 rt 
Assets of the Bank of Spain (Billions of Pesetas: End of Year) a 
30 FOREIGN ASSETS ......... 6 1.2 1.2 1.2 1.2 9 od 6 as 
$1 Domestic Loans & INVESTMENTS 20.6 24.2 27.2 26.6 28.4 33.6 36.6 one 
$2 Government......... 16.4 17.7 16.7 16.6 18.2 16.8 18.6 32.2 
33 Non-Government. .... 2.8 4.2 6.5 10.4 10.0 10.2 16.8 18.0 s 
Assets of Other Banks (Billions of Pesetas: End of Year) mm 
40 Domestic LOANS & INVESTMENTS 14.1 27.2 34.6 45.2 48.5 52.9 65.3 76.8 ss 
Ma tiicnsacniesaicse<s | he 3.0 6.2 64 7.0 82 96 94 12.2 aa 
Currency and Deposits (Billions of Pesetas: End of Year) ; 
50 MONEY SUPPLY (Net) ; 26.2 34.2 42.7 48.5 48.2 51.5 60.5 68.7 
51 Currency (Gross) 9.2! . Bas 13.56 19.0 2.8 26.0 26.5 27.6 31.7 36.2 61.3 
52 Deposit Money (Gross). ... . ar 15.6 20.5 26. 0 29.6 29.9 33.4 38.1 44.6 31.0 
58 Time Deposits... 4.4 8.7 10.4 12.9 15.2 17.8 20.5 24.2 = 
54 BANK CLEARINGS | 6.3 7.4 11.3 18.8 17.5 17.8 18.5 29.1 29.4 a 
Money and Capital Market 1948 =100: Average of Months) — 
70 SHARE PRICEs (General) 69'« 86 86 106 143 100 83 80 88 84 
Prices (1948 =100) 
80 WHOLESALE PRICEs (All Goods) 25 28 32 38 45 66 80 93 100 107 126 162 
81 Home Goods ee a 24 27 30 35 40 66 79 92 100 103 117 148 163 
82 Export Goods..... 28 30 35 47 71 66 101 110 100 120 156 179 150 
83 tio dines 24 27 37 45 91 75 126 126 100 120 139 163 182 
8 Import Goods...... 24 26 29 36 44 67 81 92 100 104 119 170 ae 
UNIT VALUE OF TRADE (In Dollars) In Terms of U.S. Dollars: 1948 =100) 
85 Exports (Current Weights) 97 101 100 103 80 84 
86 Imports (Current Weights) 73 92 100 92 78 2 91 
(1948 =100) “4 
87 Cost OF LIVING. a 341 39 51 61 80 94 100 105 117 128 128 
Production, Employment, and Income (1948 =100) 
90 INDUSTRIAL PRODUCTION. : ek 100 95 109 115 110 
91 AGRICULTURAL PRODUCTION 94 99 112 76 121 110 100 eta aces 
92 FAO Index..... i 120: ae 110 111 100 106 108 
(Thousands) 
93 APPLICANTS FOR EMPLOYMENT 475 450 148 178 139 117 160 166 144 Z 
(Billions of Pesetas) 135 
NATIONAL INCOME 27.1 36.5 44.2 65.5 93.9 107.5 114.0 119.0 151.8 
ee A TIED 
1 Beginning April 3. * Beginning December 3 range of rates (11.22-27.38 selling and 10.95-21.90 buying) was established. a 
Page 112 3 Beginning October 7. * Beginning October 18. ’ Beginning October 16. * Beginning August 25. 7 Beginning. Free | 
October 7. From January 20-October 6:10.95-25.00. § Beginning August. * Beginning November 1. tlosed J 











June 






11.22— 


21.90 


10.95— 
32.85 


39.89 
50.00 


60 



























——— ee 


July 


11.22— 
21.90 
10. 95— 
32.85 
39.89 
48.00 


61 


16 
8 
8 


161 
146 
187 
160 
176 


11.22— 
21.90 
10.95— 
32.85 
39.68 
47.75 


61 


14 
5 
9 


28 
30 


105 


— Re CO 
onn 


orsito 


ai? 


11.22— 
21.90 
10.95— 
32.85 
39 .66 
48.00 


50 
14 
6 
9 


— 
co 
morn co 


~ 
_ 
© 


64. 
32. 
41. 


99 


b 


ore 


© WH oOS 


91 


164 
154 
183 
166 
190 


90 
91 
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11 22— 11.22 
25.00 25.00 
1S 21.90 
39.63 39.63 
51.00 52.00 
50 50 
17 18 
8 10 
9 g 
37 32 
33 34 
130 113 
86 100 
5 5 
35.8 33.6 
18.7 16.9 
17.1 16.7 
33.9 34.0 
31.5 33.4 
90 90 
165 167 
153 155 
168 172 
166 166 
190 190 
94 93 
98 88 
128 128 





" April 30. 
6 July 1936. 


(Pesetas per U. S. Dollar: End of Month) 
— 11.22— 


11.22— 11.82— 11.22— 11.22— 11.22— 
25.00 25.00 25.00 25.00 25.09 25.09 
21.90 21.90 21.90 21.90 21.90 21.90 
39.65 39.65 39.65 39.65 39.65 39.65 
53.00 52.00 52.00 48.00 49.00 47.75 

(Millions of U. S. Dollars: End of Month) 

51 51 51 51 51 51 

17 17 17 18 18 20 

9 8 10 10 10 12 

8 8 8 8 8 

(Millions of U. S. Dollars) 

48 32 40 41 40 33 
32 30 38 31 42 56 
(1948 =100) 

204 134 166 165 144 119 

90 87 88 86 101 146 

(Billions of Pesetas: End of Month) 

6 6 6 6 6 6 
36.6 84.9 35.1 36.0 36.0 936.1 
18.6 17.8 18.3 15.8 15.7 16.2 
18.0 7.1 16.8 20.2 20.3 19.9 

(Billions of Pesetas: End of Month) 
76. 81.1 
12.2 eatath eae Bias ites 
(Billions of Pesetas: End of Month) 
68.7 aiahi “4 Ore kk aor 
36.2 $5.1 35.5 985.6 935.5 935.8 
44.6 coatas 43.6 ee 
24.2 eae a ar 
36.0 $7.7 85.9 987.2 935.1 98.3 
(1948 =100: Average of Daily Quotations) 
88 88 88 90 90 89 
(1948 =100) 
165 166 163 162 160 161 
154 153 152 154 165 163 
164 152 155 180 224 256 
166 160 166 166 151 153 
186 186 188 184 169 181 
(In Terms of U. S. Dollars: 1948 =100) 
79 79 81 83 92 93 
91 89 109 92 107 98 
(1948 =100) 

128 127 127 126 126 125 
(1948 =100) 

130 124 126 129 145 130 








121 


12 April /December. 


16 July /December. 


( Thousa nds) 


118 113 


13 April. 


106 





— 
a 
Lor 


96 


11.22— 
25.09 


21.90 


39.65 
49.00 


51 
18 
10 

8 


re CO 
omc 
re D> 


124 


“4 Less than 12 months. 
17 1931/35 


11.22 — 
25.09 


21.90 


39.65 
51.00 


morw 


bor CO 
Han 


163 
157 
187 
180 
193 


124 


37 


AWO 


20 


165 
160 
182 


“195 


100 


Exchange 


11.22— 
25.09 


21.90 
39.65 


24 
16 


a 


“Free rate established August 1. 
tlosed July 18, 1986 to March 1, 1940. 


11.22— 


25.00 
21.90 
39.65 
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Sweden 


Exchange Rates 
1 OFFICIAL SELLING RATE 


FREE RATES FOR KRONOR ABROADT 


2 Switzerland (franc) 


Gold and Foreign Assets 
10 NATIONAL BANK 


Foreign Exchange 
Toreign Investments 


1938 1939 


1937 


4.185 4.200! 


520 387 
821 808 
191 71 


8 8 


14 OTHER BANKS 


lia 
146 
15 


17 
18 


Foreign Exchange 
Foreign Investments........ 


TOTAL 
16 DOLLAR EXCHANGE IN U. S. BANKS 


Government and Banks... . 
Business and Individuals... . 


Trade and the Balance of Payments 


20 


26b 
26c 
26d 
26e 
26f 
27 

28a 
28b 


VALUE OF TRADE 
Exports. . 
Imports, c.i.f.. . . 
Trade Balance 
NET SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 
Exports (Current Weights) 
Imports (Current Weights) 
BALANCE OF PAYMENTS 
Goods: Credits 
Debits, c.i.f. 
Services & Nonmonetary Gold 
Private Donations & Capital. 
Special Official Financing 
Net Errors and Omissions 
Surplus or Deficit (—) 
COF: Grants & Long-term 
COF: Short-term 


2,001 
2,127 
—126 


89 89 
67 69 
22 20 
476 
142 


Assets of the National Bank 
80 TF oRrEIGN ASSETS 


$1 
32 
33 
Assets of Other Banks 
40 ForeIGN ASSETS. 

41 
42 
43 


44 


Currency and Deposits 
50 MONEY SUPPLY. . 
Currency. . 
Deposit Money 
National Bank 
Other Banks 


Government... . 


Government 


Casi 


DomEsTIc LOANS & INVESTMENTS 


Non-Government........... 


DomEsTIC LOANS & INVE ESTMENTS 


Business and Individuals. . . . 


1940 


(Kronor per U. 


4.200 


360 
160 
198 
2 
46 
88 
8 
406 


235 


1941 


4.200 4. 


1945 


200 


1946 


INTERNATIONAL FINANCIAL STATISTIce 


1947 


3. Dollar: End of Year) 
3.600? 
(Kronor per eneaneeal of One U.S. Dollar at Official Cross Rates: End i. ow 
se! 4.85 5.26 


8.600 
5.99 


1948 


8.600 


(Millions of U. S. Dollars: End of Year) 


447 
223 
129 

94 


713 
482 

44 
187 


610 
881 

89 
140 


24 42 
19 88 
6 8 


470 754 
211 210 


(Millions of Kronor) 


1,346 
1,676 
— 330 


1,759 
1,087 
672 


(1948 = 


(Millions of L 


(Billions of Kronor: 


1.87 
Ly 


2.99 
1.58 
1.02 1.60 
.16 .08 

(Billions of Kronor: 
.10 aa 
5.28 1.92 
1.03 2.15 
4.25 .76 
.65 .23 


(Billions of Kronor: 


57 
63 
667 


173 


2,548 
3,399 
—851 


100) 


652 
—871 
190 
—106 


4 
—131 
—31 
162 


272 
105 
41 
126 
61 
61 
11 
834 
59 


e 241 
226 


i "985 


91 
1il 


’, S. Dollars) 


904 
—1,455 
150 

69 

—18 

12 

— 338 
—27 


365 


End of Year) 
2.19 98 
2.04 3.11 
1.82 2.93 
20 .19 
End of Year) 
oon soe 
8.23 8.47 
-99 .53 
.24 7.94 


.23 .36 
End of Year) 


4.06 
1.69 
2.37 
01 
1.97 
39 


6.54 
2.79 
3.75 

04 
2.95 


19 


.99 
91 
.07 
.08 
3.05 
94 


233 
81 
84 
68 
67 
62 

5 

290 

49 


_ 
S 
o 


—_ 
— oo 


| 


| | 
DOH DOR OO CIAO 
AAS 


roo Oot 


| 


72 
-83 
.61 


.67 
17 
. 50 
10 
32 
1.08 


1949 


——$_______ 


1950 1951 


5.180" 6.180 5.180 


6.40 


289 
90 
102 
97 
63 
63 
1 


VOLUME 


— 


—_—_—_— 


Postal Checking System. : ; 
56 TIME Deposits: Other Banks... 2. 2.f , ; 2 
57 Gov’T. Deposits: National Bank : 4: 2 : .30 .83 
58 BANK CLEARINGS .16 3.38 4.44 


Government Finance (Millions of Kronor: 


32 
.68 
6.98 


91 3.89 4.06 
ae 


6.03 6.90 
Year Ending June 80) 


27 


60 DeFIciT (—) oR SURPLUS 
61 Revenue....... 
62 Expenditure... .. 
FINANCING OF DEFICIT 

Net Borrowing: Kronor 
64 Use of Cash Balances 
65 KRONA DEBT.. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 CORPORATE BonpD YIELD? 


SHARE PRICES 
Industrial 
Lumber. 
Iron and Steel 
Machinery. 


63 


+ Currency. 
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* Monthly totals and 12-month averages. 


—1,110 -1 


2,195 
3,305 


991 
118 
3,625 


—1,388 —27 —395 
3,460 3,880 3,810 
4,848 3,907 4,205 


,720 
2,378 
4,098 
242 225 
209 —216 170 
10,953 11,195 11,420 
Average of Months) 
3.39 3.04 3.01 3.02 
4.29 xX 3.06 3.03 3.14 


(1948=100: Average of Months) 


1,545 
176 
5,170 


(Per Cent: 


1,179 


70 
58 
66 
73 


102 
97 
94 

110 


108 
102 
107 
115 


113 
108 
112 
116 


b Mid-month quotations. 


—30 
4,716 
4,746 


67 
—37 
11,487 


—261 
6,371 
6,632 


— 296 
5,247 
6,643 


212¢ 
49 


112 ,073° 


874 I 
—78 
11,861 


8.11 
8.14 
117 
116 


116 
117 





‘Beginni 
‘onor, 






June 







5.180 


6.07 





















































; 1,055 
883 
172 
107 
0 
8 
1 
{ 
8 
7 
1 
2 
5 
3 
2 
a ey 
: 3.73 
' 31 
8 .36 
10.96 
: 1.24 
9 9.83 
8 ‘ 
8.64 
: 3.58 
6 .05 
4 3.67 
mq 1.33 
1 6.04 
3 61 
3 11.97 
12,421 
3 3.26 
3 3.54 
5 152 
5 169 
1 159 
0 144 






Tonor, 









July Aug Sept 
5.180 5.180 5.180 
6.26 6.21 6.22 
318 305 330 
129 129 128 
100 88 99 
89 89 102 
66 70 73 
65 69 73 

1 1 1 
384 375 403 
94 89 89 
88 81 83 

7 7 7 


749 
768 
-—19 
111 


760 918 
840 757 

-80 161 

42 200 

——> 14<—— 
——+»> 125<—— 


a cw orc co 
-~) 
=] 


11 


12,685 
3.24 
3.34 


163 
182 
172 
157 


‘Beginning September. 








12,567 


3.20 
3.31 
169 
194 


174 
164 


* Beginning July 14. 
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Oct 


Nov 


1951 ————$ ———_———— 


Dec 


Jan Feb 


Mar 


Apr 


May 


(Kronor per U. S. Dollar: End of Month) 


5.180 5.180 5.180 


(Kronor per Equivalent of 
6.42 6.33 6.29 


395 
134 
126 
135 
63 
62 
1 


458 


84 
17 


432 
136 
199 
97 
66 
65 
1 


498 
80 
74 

7 


923 
777 
146 
164 


——»> 161 


we te 
wo 
ao 


ore © 
@ 
Oo 


arcw 
~3 69 
tro 


13. 


we re 
-~ 
~ 


ow © 
oo 
© 


a co 
oo co 
= 


14. 


12,628 12,835 


3.20 


158 
181 
163 
152 


5.180 5.180 5.180 5.180 5.180 
One U. S. Dollar at Official Cross Rates: End of Month) 
5.88 


6.24 6.15 


5.85 


5 


.69 


5.89 


(Millions of U. S. Dollar: End of Month) 
455 


484 
152 
243 

89 


74 
73 
1 
558 
72 
66 






— 
Om rw bo 
Da - 

> 


a> oro 
o 
w 


12 ,823 


3.20 
3.32 


160 
182 
165 
154 


490 478 
179 211 
213 204 
97 64 
70 69 
69 68 
1 1 
559 547 
64 64 
57 58 
7 7 


471 
214 
195 
61 
76 
74 
1 
547 
62 
55 
8 


(Millions of Kronor) 


904 718 662 
878 799 793 
6 -81 ~131 
273 44 11 
(1948 = 100) 
———» 1994——— 
——}» 127<+—— 


214 
190 
51 
70 
68 


nh 


5 


25 
65 
59 
6 






659 
741 
—82 


—42 


655 638 
818 649 

-168 —11 

36 —70 

——» 1184—— 
> 1144—— 





(Billions of Kronor: End of Month) 


(Continued on next page) 


* Beginning September 20. 
‘Includes foreign debt balance of 106 million kronor. 


470 
210 
199 
61 
65 
63 


> 


535 
66 
59 

1 


2.58 2.47 2.44 2.35 2. 
2.98 2.87 2.79 3.01 3.07 
2.6 2.57 2.45 2.70 2.74 
31 .30 .34 .32 .34 
(Billions of Kronor: End of Month) 
37 .36 .39 36 .34 
12.05 12.50 12.10 11.86 11.67 
1.98 2.50 1.94 1.70 1.61 
10.07 10.00 10.15 10.16 10.05 
-61 .48 .23 yr .23 
(Billions of Kronor: End of Month) 
9.81 9.49 9.23 9.66 9.44 
3.94 3.96 3.97 4.09 4.02 
5.37 5.53 5.25 5.57 5.42 
.03 .03 .03 .04 04 
3.88 4.03 3.87 3.85 3.87 
1.46 1.47 1.386 1.68 1.41 
6.63 6.87 6.63 6.36 6.17 
.79 see .87 .87 1.02 
16.70 18.24 15.83 12.42 16.47 
(Millions of Kronor) 





12,679 13,198 12,467 12,520 12,322 
(Per Cent: Average of Daily Quotations) 


3.20 3.22 3.26 3.390 3.30 

$3.37 3.65 93.57 3.57 3.69 
(1948=100; End of Month Quotations) 

162 153 143 139 145 

183 166 158 151 158 

168 157 144 144 150 

155 149 140 134 139 





1952——__-__— 
June July 
5.180 5.180 
5.78 

475 461 
213 206 
213 202 
49 53 

66 65 

65 64 

1 1 

541 526 
68 71 

62 64 

7 7 





———» 122 <-—— 
——> 112<— 





nrcw rh 
oO 
— 


— co cm © 
< rm ¢ 
= > 


13.51 


12,329 
3.30 
3.90 

141 
151 


147 
135 


om © 


arrow 
w 
co 





Aug 


5.180 


6.13 


460 
202 
206 
51 
69 
68 
1 


528 


w Cm © 
— 
wo 


mw 
mo 
— a> 


3.30 3.30 
3.86 3.72 
146 148 
156 162 
149 154 
139 138 





Sept 


5. 


5 
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180 
.99 


—53 


ropes be 
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_ 
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Um © 
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12,621 


3.63 


143 
157 
146 
132 


—13 
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‘Includes net foreign borrowing of 106 million 





Sweden 


1937 1938 


Prices and Wages 
80 WHOLESALE PRICES *... 53 5t 54 
81 Export Goods ae 48 é 41 
82 Import Goods...... ye 45 44 
UNIT VALUE OF TRADE 
Exports (1948 Weights) 
Sawn Timber.... 37 
Newsprint. . ‘ 23 
Imports (1948 Weights) 
FREIGHT RATES 54 
Cost OF LIVING... c 64 
WacEs (Hourly Earnings) 49 


Production, Employment, and Income 

90 INDUSTRIAL PRODUCTION.... ; 67 
91 AGRICULTURAL PRODUCTION (FAO) 92 
92 EMPLOYMENT (Industrial) 80 


98 UNEMPLOYMENT (Industrial) 10.8 11.8 


| (Sree es 
1951 7.1 million 


SWEDEN 


Population 


EXCHANGE RatEs: Official buying and selling rates are 5.17 and 5.18 


kronor per U. S. dollar. 


GOLD AND ForREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Swedish account, as re- 
ported by all U.S. Banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to ex- 
ports of home-produced goods and imports for home use. Monthly 
exports are not adjusted to include silver. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 

1937 1949 1950 1951 

United Kingdom 23 17 14 i9 

Germany 16 13 11 
United States 11 
Norway 7 
France ; 5 
4 
4 
3 


Per Cent of Total Imports 
1937 1949 1950 1951 
Germany 21 7 11 14 
United States oe 10 s 
United Kingdom 13 «17 16 
Belgium-Luxemb’g 4 
Poland 4 
Netherlands 4 
France. ae 


Denmark . 
Belgium-Luxemb’g 
Netherlands....... 


1937 1949 1950 1951 


Wood Pulp 21 20~ 28 Base Metals & Mfrs. 17 16 11 12 
Iron, Steel & Mfrs.. 14 9 8 Coal, Petroleum 
Mach. & Vehicles 13 20 16 und Products 16 19 18 20 
Wood and Mfrs. 13 $ 12 12 #£=xMach. & Vehicles.. 14 13 «17 16 
6 
1 


1937 1949 1950 1951 


Iron Ore 11 4 Textile Fibers and 
Paper and Mfrs.... 8 4 1 Manufactures 13 18 17 17 


Switzerland 


1937 1938 1939 


Exchange Rates 
1 OFFICIAL RATE..... a 4.324 
OTHER FREE RATES IN SWITZERLANDt 
U. S. Dollar 
Austrian Schilling 
eS 
French Franc. 
German Mark 
Italian Lira..... 
Netherlands Guilder... 
Norwegian Krone 
Portuguese Escudo 
Swedish Krona....... 
Pound Sterling 


4.438 4.459 


1940 cas 1946 1947 1948 1949 


4.309 
(Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 


INTERNATIONAL FINANCIAL STATistics 


1947 1948 


1949 1950195] 


(1948 =100) 

80 91 87 93 100 101 106 140 
55 72 74 89 100 89 110 197 
85 101 90 95 100 100 119155 


; 90 100 93 100 155 

47 3 ‘ 95 100 98 105 164 

34 Ds 67 87 100 83 82 172 

95 100 101 114 145 

118? 100° 89° 98 173 

85 93 93 96 100 102 103 119 

63 74 80 92 100 104 108 133 

(1948 =100) 

65 75 91 94 100 104 108 112 

95 92 100 106 104 rake 

82 95 98 99 100 99 99 101 
(Per Cent of Union Membership) 

11.3 4.5 3.2 2.8 2.8 2.7 2.8 1.8 


Net Surplus with EPU Area: Net sum of surpluses or deficits as 
reported under the European Payments Union (EPU) and the 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for the last quarter of 1948 was 184 million kronor, equivalent to an 
annual rate of 734 million kronor. Balance of Payments: For de- 
tailed statement see July 1952 issue of International Financial 
Statisics. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 
Foreign Exchange: Includes a small amount of gold. Cash: Currency 
holdings and deposits with the National Bank. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 
Government Deposits: Includes Official Entities. Government 
deposits with the Other Banks are negligible. Bank Clearings: 
Total clearings of the Other Banks at the National Bank. 


GOVERNMENT FINANCE: Data represent consolidated accounts of the 
Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Revenue: Beginning February 1947 in- 
cludes revenue raised for local authorities. Use of Cash Balances: 
Changes in the balance of the Treasury and the National Debt 
Office with the National Bank. Net Borrowing: Kronor and Krona 
Debt: X Beginning February 1950 includes a U.S. dollar debt of 20 
million to the U. S. Export-Import Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.0 per cent 
irredeemable bonds. Beginning November 1937 quotations are 
for bonds issued in 1934. Corporate Bond Yield: Beginning Febru- 


1950 


(Francs per U.S. Dollar: End of Year) 


4.305 4.290 4.315 4.315 4.315 4.300° 4.288 


8.45 4.13 3.99 
2.32 
1.25 


29 
17 


59 
61 


Co khwow PWOhWP, 
Cworhww Cowron 
Combe IWOONMAD 
2eNES sonoere 


rook oe &- -CO- 
rorwnr c- Oc: 


VoLUMI 


Date I 
1933— 


me CO Re CO ee CO ee 
onour -aOOooocw 
Conor NWO 


eee 


rere 
August, 


7 Currency. « Home-consumed goods. 
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erence ccc ccc ccc ccc ccc c ccc c ccc c cc cnn ccc c ccc c ccc mmmmmmmm mm tn nests 


_———————_—— 1951 — —_——_— 1952———_ _— . a 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov 




























(1948 = 100) 


143. «143,Ss«d42si«isiadBssidKBsd14D 150 150 150 150 150 150 150 149 148 146 .... go 
199 208 202 202 202 204 208 214 209 #4176 «#4174 168 143 137 135 133 © 133 81 
161 155 154 152 154 155 154 157 154 «151 ssd49s«sd‘AT?:—“‘«zAT?:~—Si‘<‘«éz‘SSSSC43sid142sT 82 












——> 110<———- _ ——_-» 116 <—_  ———» 181<——-_ —-—» 166<——— > 146 < 8s 
159 «:163'=««167)—Ss«170-—'s«178-—t—s«éd‘B_Ss«A'TS 182 191 182 194 188 179 169 150 148 84 
180 185 185 185 205 213 221 181 181 173 152 139 147 118 114 107 85 

—- > 1538<—-— _ ———> 152 <— —» 157<—— —> 15<+——— > 151< ;, 86 

192 188 181 181 180 186 189 173 178 170 157 141 134 126 122 127 129 87 

ae ME aca ca. | eee ame | A sake. seen, | 3 88 

——> 127<—— _ ——-> 130<—— —-»> 146<— > 167< | 89 
(1948 =100) 


80 108 





115 116 118 116 111 113 115 117 116 115 69 103 113 90 















101 +100 100 101° «101 «100 «©6100 -=Ss 100 Ss: 100—Ss:101_~—S—«100 99 99 
(Per Cent of Union Membership) 
a 1.4 1.2 9 9 1.4 3.8 2.8 2.8 2.0 2.0 1.4 Lew 2.1 98 








ary 1945 current yield of a 3.0 per cent industrial loan, of a 3.26 ers in industry; X prior to 1945 all workers in industry, transporta- 
per cent loan prior to that. Discount and Rediscount Rates of tion, and commerce. 

the National Bank for 3-month bills have been 3.0 per cent since 

December 1. Discount Rate of commercial banks in Stockholm PRODUCTION, EMPLOYMENT, AND INCOME: Gross National Product: At 
on loans up to 3 months has been 3.0-5.0 per cent since December factor cost: Gross National Product by Industrial Origin: At factor 
1, 1950. Fooviows changes have been as follows (in percent): cost (in billions of Swedish kronor) : 


















1938 /39! 1946 1947 1948 1949 1950 





NATIONAL BANK Commaacial Bank Agriculture? 1.14 1.94 1.98 2.17 2.52 2.60 
SAS TT ns Sin Manufacturing and mining * 3.21 6.54 7.53 8.54 8.61 9.63 
Date Established Discount Rate Rediscount Rate Discount Rate Government .68 1.50 1.76 2.00 2.09 17.52 
19383—Dec 1... 2.5 2.0 All other 7.03 11.81 12.26 13.67 14:40} , 
1935—Oct. . 2.5-5.0 ae : , 
1939—Dec i6 3.0 2.5 30-5 .0 Total 12.06 21.79 23.53 26.38 27.62 29.75 
ee . . 8.0 3.6-5.5 ' July-June. * Excluding forestry and fishing. *Excluding construction and 
er 17. 3.6 3.5 handicrafts. 

ROSS. i ic 3.0 . ‘ : ones ‘ 
1941—May 29 ; 3.0 2 6 80-55 Gross National Expenditure: At market prices (in billions of Swedish 
1945—Feb 9 ; 2.6 2.0 2.5-5.0 kronor): 

1946— Mar 2.6-4.5 
1950—Oct 6 : ; 2.5 1938 /39: 1947 1948 1949 1960 1951 
Decl......... 8.0 3.0 3.0-5.0 Personal consumption 8.45 16.35 17.88 18.16 19.64 22.10 
Gov't ee ae 1.00 2.45 2.85 3.02 3.22 3.92 
. A * s . . s : Gross public dom. investment? -85 2.05 2.51 2.75 2.97 3.75 
Share Prices: Weighted arithmetic averages of price relatives with Gress private dem. investment 2.66 8.77 5 57 5 24 5688 48 
original base 19387 =100. Based on quotations of shares on the ‘“‘A Total gross domestic investment $3.41 7.82 8.08 7.99 8.65 12.23 
list in Stockholm. Compiled by Affarsvarlden. Of which: 
Residential building... .. 94 2.02 1.63 $f 1.92 2.27 
Plant and equipment 2.22 5.41 6.09 6.15 6.93 8.53 
, , ;, 3 = 
PRICES AND WAGES: Unit Value of Exports: In 1948: Sawn Timber, 137 PR ceeceacmenataeman a: <n cm én vee 
kronor per cubic meter; Newsprint, 634 kronor per metric ton. Equals: Net domestic investm't 1.33 3.51 $3.12 2.60 
Freight Rates: Sterling, U. S. dollar, and Swedish kronor rates. Net foreign investment —.06 —1.44 —.41 .50 .19 .90 
Ships of all nationalities in trade to and from Sweden: Unweighted Sent an an ae ee ae ee 
—- of all freight rates for coal, grains, timber, and pulp. Com- — ; ” = 
piled by Svenska Handelsbanken. Wages: Beginning 1945 all work- 'July-June. ? Including military construction. | * Very rough estimates. 








Switzerland 










- - 1951 —~ —--—-— _ _ —_—_—_— —— 1952— ——__—_—- - 
June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov 


(Frances per U.S. Dollar: End of Month) 
4.342 4.341 4.345 4.356 4.369 4.369 4.369 4.371 4.865 4.358 4.328 4.331 4.308 4.292 4.239 4.284 4.286 4.235 1 
(Francs per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 





















4.34 4.33 4.34 4.35 4.36 4.36 4.36 4.36 4.36 4.35 4.32 4.32 4.30 4.28 4.28 4.28 4.28 4.23 2a 
4.07 4.04 3.78 3.61 3.22 3.43 3.61 3.43 3.55 3.67 3.77 3.87 3.93 4.038 3.96 3.95 3.99 4.19 2b 
4.08 4.04 4.04 4.04 3.96 4.02 4.00 3.98 3.96 3.96 3.98 4.00 4.03 4.02 4.11 4.14 4.18 4.22 2¢ 
4.05 4.03 3.89 3.71 3.49 3.42 3.50 3.31 3.13 3.39 3.67 3.85 3.83 3.74 3.58 3.69 3.81 3.63 24 
3.83 3.85 3.63 3.51 3.43 3.51 3.54 3.64 3.64 3.77 3.90 3.85 3.90 4.01 3.95 3.86 3.81 3.84 2 
4.17 4.19 4.17 4.00 3.94 8.92 3.97 3.94 3.97 4.02 4.08 4.13 4.17 4.17 4.18 4.18 4.19 4.20 2f 
4.14 4.12 4.05 38.95 3.85 3.95 4.01 3.99 3.92 3.97 4.01 4.02 4.04 4.04 4.14 4.15 4.17 4.19 2g 
3.50 3.54 3.39 3.21 3.14 8.21 3.46 3.59 3.64 3.75 3.86 3.75 3.82 3.79 3.57 3.43 3.43 3.82 2h 
4.37 4.33 4.30 4.30 4.30 4.28 4.20 4.14 4.17 4.17 4.18 4.17 4.15 4.17 4.20 4.20 4.20 4.21 23 
3.70 3.60 3.62 3.62 3.52 3.57 3.60 3.62 3.67 3.85 3.93 3.80 3.85 3.78 3.62 3.70 3.75 3.80 2j 
4.00 3.97 3.80 3.75 3.66 3.66 3.70 3.59 3.59 3.65 3.86 3.98 3.94 3.93 3.79 3.85 3.83 3.90 2k 






(Continued on next page) 
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Sw i tzerla n d INTERNATIONAL FINANCIAL STATISTICg 


EEE ET eee 


= h Fhicssniccnntiisiaeniciieeddeeiaamsemeniiaiionteientattenamaranansiiaea 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 NATIONAL BANK s 769 764 630 734 22 61,142 1,181 1,238 1,400 1,602 1,441 1,449 
11 Gold 650 701 549 602 665 1,104 1,144 1,216 1,845 1,442 1,381 1,387 
12 Foreign Exchange 119 63 81 231 158 38 37 24 55 61 6 53 
18 TreEasURY: Gold ~— oe “— — — 238 286 141 42 62 89 64 
14 T 769 764 630 734 822 1,880 1,467 1,879 1,442 1,665 1,580 1,504 
DOLLAR EXCHANGE IN U. s. ‘BANKS 302 219 376 508 340 304 373 446 539 xX 617 521 
Government and Banks..... 5s Pa an :ot aia pares sine aie 402 
Business and Individuals. . ; 7 ee ae earn ap aes 120 


Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Francs) 
Exports........... 82 ' rf 1,463 1,474 2,676 3,268 5 38,45 4,691 
Imports, ec. i. f , o$ , 88% : 2,014 1,223 93,423 4,820 3, 5,916 
Trade Balance. . 2 o8s 5382 —551 249 —747 —1,552 —1,564 25 —1,225 
NET SURPLUS WITH EPU AREAS.. beets cake 672 
VOLUME OF TRADE . (1948 =100) 
Exports (1938 Weights). ... ; v1 46 81 92 100 136 
25 Imports (1938 Weights)... .. 48 21 71 100 100 81 119 
Assets of the National Bank (Millions of Francs: End of Year) 
$0 FOREIGN ASSETS ............... 2,62 72 $3,558 4,942 6,108 6,359 6,058 / 6,231 
$1 Domestic Loans & INVESTMENTS 0 ‘ 2 49 147 260 801 464 254 5 351 


Assets of Other Banks (Millions of Francs: End of Year) 

40 Domestic LoANs & INVESTMENTS 3,459 4,396 4,955 56,161 5,488 
41 Official Entities 141 84 106 162 160 
42 Non-Government........ 3,318 4,312 4,849 4,999 6,328 


474 391 851 464 678 


Currency and Deposits (Millions of Francs: End of Year) 
50 Money SupPPLy (Net) es ‘ : 6465 5,952 8,425 9,189 9,580 9,818 
Currency (Gross)... . “hee c VARY 2, 538 2,600 4,139 4,407 4,703 4,928 
Deposit Money (Gross) as : : ‘ 3, 3,827 4,677 5,133 6,341 5,569 
National Bank......... 5 , 665 aa 1,236 1,110 1,164 Liv 1,26 
Other Banks... . 5 ,675 ,82 1,889 2,554 2,879 8,125 9$,294 
Postal Checking Sy stem . 5 E 52 d 701 1,018 1,090 1,044 1,033 
56 Time DEPposits 708 1,024 1,220 1,868 1,812 


Government Finance (Millions of Francs) 
60 DEFICIT (—) OR SURPLUS........ ‘ —2 —839 —894 f 190 —70 
: : 1,591 2,767 y 2,682 2,297 
Expenditure ; ’ 12 2,430 3,661 % 2,492 2,367 

FINANCING OF DEFICIT 

Net Borrowing: Francs... ‘ é 944 1,113 —779 —145 
Use of Cash Balances —137 —231 258 587 205 
Monetary Operations....... 32 12 107 2 10 


66 FRANC DEBT ; 5S ; 4,346 8,744 8,917 8,138 7,993 


Money and Capital Market ‘ent: Average of Daily Quotations) 
70 GOVERNMENT BOND YIELD...... 3. : vi ; ‘ 3.29 3.10 8.17 3.4 
71 CALL MONEY RATE : ‘ j aa ‘ 1.00 1.00 1.01 BS 
SHARE PRICES 948 =100: Average of Daily Quotations) 
72 Industrial . 3 84 83 98 105 
73 Metals and Machinery. 17 104 82 94 96 100 
7h Chemicals. : 86 : 83 87 128 137 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES *........... ‘ 95 92 96 
81 Home-Type Goods J 89 91 97 
82 Import-Type Goods 5 102 94 95 
UNIT VALUE OF TRADE 
83 Exports (1929/38 Weights) . os X 101 100 104 
84 Imports (1928/38 Weights). . ee 2 xX 105 93 98 


85 Cost or LIVING ; 93 93 97 
80 89 96 

Production, Employment, and Income (1948 =100) 

90 AGRICULTURAL PRODUCTION (FAO) : siz tt tt eat eeu 96 89 

91 EMPLOYMENT (Manufacturing)... 80 81 90 98 

- Cent of : nsured — . 


VoLUME 


a 
1951 


“3 
~1 6 ~) 


te 


— BO 
a 
or Ane 


o 
it 


42 
50 


92 UNEMPLOYMENT (All Types) 


© Billions of ieee 
93 NATIONAL INCOME............. penis ; : 4 10.44 13.47 15.03 16.84 


EE 
* Home-consumed goods. 
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Switzerland 


Nov 


(Millions of U. S. Dollars: End of Month) 
1,485 1,433 ; 5 1,440 1,433 1,425 1,425 1,420 1,412 ‘ 2% ‘ 1,451 
‘ 1,390 38% : 1 ,387 1,374 1,362 1,368 1,349 1,345 : , 34: a 1,343 
44 8 53 59 63 57 71 67 67 ‘ 108 
64 64 64 64 64 64 64 64 


1,498 é ; 1,504 1,497 1,489 1,490 1,484 1,477 1,47! ‘ 5 . 515 
499 é 521 526 543 545 584 600 
379 38 ‘ 402 397 417 412 448 459 
121 ‘ é 120 129 125 133 137 140 


(Millions of Francs) 

390 ‘ 428 345 383 413 353 406 323 
465 441 ‘ 469 495 458 450 450 472 : 383 386 
—-75  —93 ¢ f ‘ —41 —150 -75 -37 -97 -—66 —60 22 
83 110 é 57 97 74 —-22 —39 —7 53 23 

(1948 =100) 
135 121 142 116 124 142 115 134 114 147 
112 106 103 111 113 108 110 107 109 91 96 
(Millions of Francs: End of Month) 

6,202 6,190 6,164 228 6,231 6,198 6,164 6,166 6,143 6,110 6,10: 6,172 6,217 
180 174 216 2: 2 351 273 273 273 276 272 29% 274 271 271 


(Millions of Francs: End of Quarter) 
6,366 6,367 6,358 ry 6,524 6,588 6,732 6,802 6,810 6,805 6,672 6,678 6,681 
133 140 142 133 139 142 146 146 146 144 152 157 
6,232 6,228 6,216 : 6,391 6,449 6,590 6,656 6,664 6,659 2 6,527 6,525 6,524 
780 830 882 873 935 872 805 686 700 844 836 853 
(Millions of Francs: End of Month) 
11,026 10,943 10,870 31 11,209 11,074 11,082 11,172 11,255 11,222 11,208 11,146 11,169 11,198 
4,838 4,926 5,023 5,267 4,932 4,909 4,930 4,922 4,914 4,964 4,975 5,017 5,087 
6,932 6,826 32 6,815 7,076 7,045 7,046 7,019 7,008 6,986 7,015 6,988 6,964 
1,704 1,633 f 1,529 1,718 1,704 1,692 1,679 1,648 1,609 y 1,602 1,577 
4,165 4,141 4,073 4,173 4,246 4,225 4,195 4,246 4,226 ‘ 4,246 4,214 
1,063 1,053 1,212 1,184 1,095 1,129 1,144 1,113 1,151 1,140 1,173 
1,270 1,298 1,370 1,405 1,445 1,445 1,451 1,463 1,501 1,469 1,509 


(Per Cent: Average of Friday Quotations) 
2.99 2.89 2.88 2.79 2:81 2.98 
1.25 1.12 1.00 1.00 1.00 1.08 

(1948=100: Average of Friday Quotations) 

120 125 124 120 117 114 

131 136 134 129 125 123 

112 120 120 115 110 104 
(1948 =100) 


105 105 104 103 102 102 
101 101 101 101 101 101 
110 110 107 105 104 102 


105 103 104 105 101 103 
100 99 100 100 100 97 


105 105 105 105 104 105 
106 hee 106 


(1948 =100) 


aa are i eer 
(Per Cent of Insured Workers) 


i 


Less than 12 months. 2 September. 3 1934/38. P 119 
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1937 1988-1939 +~«1940+~«1941.Y 1945 1946 1947 1948 19491950 1951 “fone 
Exchange Rates (Baht per U. S. Dollar: End of Year) 
1 OFFICIAL SELLING RATB........ 2.18 2.34 2.80 2.92 2.83! — 9.968 9.968 9.968 12.55% 12.55 12.55 12.55 
FREE RATES (Baht per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) , 
2 Le ere Pole ee oats eat Sepa eSNG .... 18.88 19.60 23.48 21.13 22.08 91.50 
3 Pound Sterling............. one ke pet's ae as aot ..+. 14.61 15.57 20.57 20.09 18.71 19.29 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF THAILAND............ 54 56 71 85 109 463 165 161 217 218 288 358 327 
11 TLE wk Winn wikik ore _ — 37 87 50 86 78 78 78 118 118 113 117 
12 Foreign Exchange. ......... 48 49 29 43 54 372 72 68 134 97 167 175 201 
18 ee 48 49 29 43 54 58 58 52 55 72 126 89 142 
14 US eee _ — _ _ —_ —_ ii 11 61 20 41 86 59 
15 A tiinkhekinccns' _ ~ -- - — 814 8 5 27 4 — a - 
16 Foreign Investments........ 6 6 5 5 5 5 5 5 5 8 8 10 9 
17 DOLLAR EXCHANGE IN U.S. BANKS 5 + 8 16 14¢ 24x 25 X 48 97 66 
18 Government and Banks..... Pee = — hes ee igeS ee sae ene ce 47 94 64 
19 Business and Individuals... . eee ore ho ak ete harkhe yas cae cot Sate 2 2 1 
Trade and the Balance of Payments 
VALUE OF TRADB (Millions of Baht: Year Ending December $1) * 
20 errs 166 201 214 244 290 89 449 1,091 2,484 2,981 3,923 4,652 14 
21 SOUEOR, @BNs 55.5 -.6%s 00000 112 130 130 165 166 . 108 .” 1,210 1,727 2,280 2,881 8,714 326 
1948 =100 
22 VOLUME OF ExporTs: Rubber... 37 43 44 46 47 — 25 55 100 98 117 113 85 
BALANCE OF PAYMENTS (Millions of U.S. Dollars) 
23a Goods: Credits............. 88.0 wisi wkd Siete 45.3 O10 222.7 271.38 267.9 
23b eee GAN... ...+.- — 56.6 —56.9 —114.2 —143.6 —205.1 —209.2 
28c Nonmonetary Gold......... 1.4 —.3 -—14.2 — — -.1 
23d Se —7.6 5.0 -8.0 -8.1 -8.6 -—6.5 
23 e Special Official Financing... . —3.3 —4.2 -14.7 —5.9 —7.2 —3.2 
23 f Net Errors and Omissions. . . —12.4 14.1 47.0 -—7.7 —16.8 5.0 
24 Surplus or Deficit (—). . 9.5 3.0 —13.1 62.4 33.6 73.9 
25a COF: Grants & Long-term. . — 12.1 8.9 4 —13.8 — 
25b COF: Short-term........... ore —9.5 aise ek soa —15.1 4.2 -—62.8 -19.8 —73.9 
Assets of the Bank of Thailand (Millions of Baht: End of Year) 
$0 FOREIGN ASSETS............... _ _— _ _ — 2,007 1,570 1,684 2,180 2,758 98,641 4,511 4.120 
Domestic Loans & INVESTMENTS : 
$1 TG o's 6k eves ss ows —_ — _— — — 373 1,112 1,100 1,128 1,120 1,404 1,785 1.808 
Assets of Other Banks (Millions of Baht: End of Year) : 
40 Domestic LOANS & INVESTMENTS ve 41 42 63 62 222 364 622 761 869 971 1,170 1.062 
41 NG cnc cn cheeses ae 6 13 14 20 184 209 316 $11 241 238 235 019 
42 Non-Government........... ee 35 30 39 42 39 156 806 450 628 733 935 849 
SES coche bhc skein e's bein sine » er 16 24 32 25 178 634 365 359 366 445 499 477 
Currency and Deposits (Millions of Baht: End of Year) 
50 MONEY SUPPLY................ Pah 196 247 291 864 2,158 2,833 2,737 3,058 3,302 4,185 5,170 4.645 
&1 Se a linc cis yh ete 145 185 227 287 1,725 1,866 1,890 2,205 2,365 3,043 3,757 3368 
52 Deposit Money............ Ae 61 61 64 77 432 967 846 853 938 1,142 1,413 1277 
53 Bank of Thailand..... or — —- — 24 42 48 64 55 60 43 ‘ 54 
54 Other Banks........... eee 51 61 64 77 408 925 xX 798 789 883 1,083 1,370 1.293 
55 GOVERNMENT DEPOSITS......... aa ee oat re aa et ian: A ae 426 436 362 499 579 
56 Bank of Thailand........... hoa ig Rite pees hae 32 137 136 164 392 379 279 402 484 
57 OS eee a ass sore ae se ee oe a. 34 57 82 97 88 
58 Time Deposits: Other Banks.... or 24 24 25 17 61 74 83 115 110 116 134 114 
59 BANK DepsiTs?................. dae 20 25 37 57 152 312 753 807 1,117 2% 1,973 2,786 2527 
Prices (1948 =100) 
80 WHOLESALE PRICcEs (All Goods). Shs 6.06 7.03 10 14 sapiis aaa 105 100 93 95 103 101 
81 Cost or LivinGc (Bangkok)..... Satie 8 .02° 8.24 9.04 11 73 86 100 100 96 99 110 112 
Production (1948 =100) 
0 67 66 67 72 75 54 68 81 100 98 99 106 aan 
ibebEnEASahenaseeboasnon’s 42 25 23 100 183 244 250 216 
eal A 
ee 
* Beginning 1941. 1937/1939, years beginning April 1. 1940 data projected from April/December. > Monthly totals and | Ri 
Page 120 12-month averages. mes 
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in aon _— —1951———$—$ $$$ - — ————$——___——__ ______1952—______ scnninineaaidiiaiiilas 
1 June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(Baht per U. S. Dollar: End of Month) 
5 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 1 
(Baht per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
8 21.50 21.29 21.84 23.02 22.66 22.50 22.08 21.70 19.81 20.27 19.68 18.83 18.72 18.19 17.88 17.50 16.89 16.97 @g¢ 
1 19.29 19.28 19.08 19.02 19.00 18.79 18.71 18.70 16.32 16.91 17.21 16.49 16.34 16.22 16.22 16.21 16.20 16.21 $8 
(Millions of U. S. Dollars: End of Month) 

8 327 323 333 345 353 360 358 367 376 368 359 354 354 346 352 354 358 10 

3 117 113 113 113 113 113 113 113 113 113 113 113 113 113 113 113 113 twee Oe 

5 201 200 209 £221 £228 #234 #175 184 194 186 177 #172 4171 «£163 «©168 «6170 181 .... 4g 

: 142 188 142 147 «2148 150 ~~ 89 8 4685—l(i‘7)”)~—ti«‘<“SSs‘<‘i‘w SSCKSCOTSt*é*DD‘dT -—- &. 1. 

6 59 62 67 74 80 84 86 97 109 116 121 123 128 «#126 ©6«6©6187 144 159 |... Of 

: <_< a a — Se SS eS Oe a 

0 9 9 11 11 12 14 70 70 69 69 69 69 70 70 71 71 sana. ae 

7 66 68 73 80 85 91 97 109 115 121 126 126 127 135 144 158 167 jaca, Sa 

4 64 66 72 78 83 89 94 1066 112 118 128 «#4124 «124 «©1381 140 154 «#11683 «|... 4g 

2 1 2 1 2 2 2 2 3 3 3 3 3 3 4 3 4 i. 

(Millions of Baht) 

y 274 353 408 387 347 349 389 604 585 487 300 420 426 3195 SS. 5 ee sakanite a 
326 354 309 274 321 282 347 455 373 509 457 478 427 4492 474 «... aie 
(1948 =100) 

3 85 153 109 124 88 116 81 120 101 113 99 111 58 105 115 oP nr vena ae 
23a 
23b 
238c 
28d 
23e 
2sf 

24 
25a 

“ (Millions of Baht: End of Month) 

4,120 4,072 4,198 4,354 4,445 4,542 4,511 4,620 4,737 4,639 4,524 4,459 4,460 4,363 4,432 4,458 4,515 ‘alee 

85 1,808 1,952 1,785 1,781 1,781 1,747 1,785 1,880 1,860 2,014 1,960 2,067 2,031 2,244 ae eae obdre aera: DO 

10 (Millions of Baht: End of Month) 

35, 1,062 1,096 1,108 1,127 1,115 1,202 1,170 1,284 1,276 1,270 ies ose eee aided hie pase ee vena Sa 

35, 219 229 235 238 239 276 235 232 229 222 Baa a ae 222 Roe a aad ed de ee: 

99 842 867 868 889 876 926 935 1,052 1,046 1,048 mre .... 1,019 Ean ates Bas ea —_ 

477 436 480 512 576 566 499 384 449 478 438 443 490 — ae re jaw dees Tae 

10 (Millions of Baht: End of Month) 

57 4,645 4,658 4,804 4,904 4,958 5,028 5,170 5,309 5,305 5,196 5,098 5,037 4,951 ng os ee ea 

13 3,368 3,359 3,469 3,552 3,566 3,585 3,757 3,947 3,954 3,842 3,733 3,665 3,604 ; , bake Sawe ae 

43 1,277 1,299 1,885 1,352 1,892 1,443 1,413 1,361 1,851 1,853 1,365 1,372 1,347 ; — a 

70 54 53 52 53 51 51 43 41 40 39 39 38 37 Eds , she ota teeta eae 

99 1,223 1,246 1,288 1,299 1,341 1,892 1,870 1,820 1,811 1,314 1,325 1,334 1,310 , ae wate ced: | Se 

02 572 685 501 537 534 523 499 474 448 549 437 527 467 sa ee oa 55 

97 484 596 400 431 410 409 402 382 336 416 325 394 346 390 391 328 iawi 448 56 

34 88 90 100 106 123 114 97 93 112 133 111 132 121 eran ee Pek sae ae 

86 114 115 116 122 128 141 134 136 139 140 146 151 155 5 ist ee Bec sane, 

2,527 2,547 2,714 2,805 3,045 3,015 2,879 3,263 3,217 3,074 2,763 2,932 ewes Satan webs aati Ree ii ee 

. (1948 =100) 

10 101 102 102 107 108 106 107 104 108 109 108 106 107 108 108 bane sheets a 
| 112 110 109 109 108 107 106 109 117 118 122 126 125 122 122 er Hea cate 
06 = oe aes ‘i toach ee 
50 219 200 239 244 233 233 214 214 206 208 197 194 217 217 217 227 244 pene cae 
—— 

and a 


June 30. * Beginning May 1. ’ Beginning September 27. ‘ September 30. ’ Unadjusted for revaluation of rice, rubber, 
3 d tin exports. 6 April 1938/March 1939. Page 121 
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VoLUM! 
fp — 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 — 
Exchange Rates (Liras per U. S. Dollar: End of Year) sane 
1 OFFICIAL SELLING............. \ 1.322 1.322 1.320\ 
SOME, cscsinasvcsceeseeees j «(1-266 «1.266 | 1.306 _ 1.811 1.811 1.950f 7-828! 2.826" 2.825 2.825 2.825 2.825 _ 
CurB RATES cates - eee 7 One U.S. Dollar at deena Cross Rates: End of Year) ; 
$ Se ES, ck sees ew eee s ate a 3.55 4.55 4.33 3.65 
4 Pound Sterling............. sons ees ae meet ee siete ee Word ene 8.66 8.30 3.56 
5 Gold: In Bars........ ceeecs ies Niemen hae. 5 ces se vat pia wie 5.49 4.21 3.30 
6 In Coins (Sovereigns) . ene eeu eet ints 6.87 6.71 5.23 4.48 
Gold and Foreign Assets (Millions o U. S. Dollars: Last ‘Siutien of Year) 5.54 
SD Gmrrmat, AME... 0... ..ccce0e. 49 84 38 113 138 287 307 269 192 203 214 217 
11 RR ET 29 29 29 88 92 241 287 170 162 164 160 151 210 
12 Foreign Exchange.........- 20 5 9 26 46 46 70 9g 80 49 65 66 150 
18 DOLLAR EXCHANGE IN U.S. BANKS* .... pean aes 16 26 Xx 62 55 38 18 10 14 14 61 
14 Government and Banks..... aes er sani ee or Ginnie ele eee peat ‘ten 9 9 12 
16 Business and Individuals... . sees se aes raed ian reee er pans sak ads 5 5 8 
Trade and the Balance of Payments 6 
VALUE OF TRADB (Millions of Liras) 
20 SARS et 188 145 127 111 128 219 432 626 661 694 738 879 
21 Imports, c.i.f............. 114 160 118 69 76 126 224 685 973 968 877 1,126 43 
ge Trade Balance......... 24 —5 9 42 48 93 208 -60 -—422 -274 -139 —247 88 
23 Net SURPLUS WITH EPU AREA... ae hat ete iene ee baa's saat Tee sae 52 —267 —298 —45 
VOLUME OF TRADE (1948 =100) -52 
24 Exports (1938 Weights)..... 93 107 98 75 68 56 83 95 100 128 126 129 
2ha NS recyaceskh ins 71 164 58 74 51 4 2 — 100 202 487 354 79 
24b TID ona ccecscnse. 81 86 90 54 62 75 56 80 100 157 99 109 91 
25 Imports (1938 Weights)... .. 71 91 96 42 34 47 51 93 100 113 133 157 47 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 141 
86a Goods: Credits............. a ee ae ee atone om sow eee 206.9 247.9 2868:2 
26b SN. ccs maser va i eign igs anh seh .... 227.4 —821.5 —313.3 —281.8 
26c Services & Nonmonetary Gold Lae ace Pe pe nae SG .... —29.0 -380.4 -—48.0 -—48.5 
26d Private pangs & Cagle. as a bss came sea eee Neice pees we | 6.3 12.7 10.0 
26¢ Special Official Financing. . ere ee er eae oe ee .... —40.0 68.2 42.9 17.2 
26f Net Errors and Omissions. ees Net oe ae ae oe at 9.6 17.6 12.6 —94.4 
27 Surplus or Deficit (— ).. pple rey ee ar cae aces .... —50.38 -68.1 -—45.4 —1384.2 
28a COF: Grants & Long-term. . ere eae es eu sedis Sane aor, a0 9.9 40.6 86.7 
28b COF: Short-term........... pee Salen seh 42.6 53.2 4.8 47.5 
Assets of the Central Bank "(Millions of Sitiene Last Seats of Year) 
$0 Formicn AgeeTe ............... 62 48 48 143 176 860 860 763 6389 570 601 607 
$1 Domestic LOANS & INVESTMENTS 250 298 425 581 666 916 943 817 1,034 903 1,163 1,435 589 
32 IONE. sc one senecws 182 223 347 511 585 774 793 583 788 657 886 1,066 1,299 
33 Non-Government........... 67 74 78 70 80 142 149 234 246 245 278 369 942 
Assets of Other Banks (Millions of Liras: End of Year) $87 
40 Domestic Loans & INVESTMENTS 272 301 260 270 397 716 865 1,050 1,136 1,212 1,447 1,774 
41 Government............... 61 65 60 74 125 234 249 238 288 300 362 335 1,574 
42 Non-Government........... 221 236 200 196 272 482 616 812 848 912 1,086 1,440 317 
en nwa 64 66 85 78 69 79 105 94 112 93 111 223 — 
Currency and Deposits (Millions of Liras: Approximately End of Year) 
50 Money Supply (Net).......... 326 364 438 607 805 1,361 1,473 1,516 1,710 1,700 2,010 2,393 
61 Currency (Gross)........... 189 213 806 431 543 917 965 924 1,000 958 1,000 1,179 2,066 
52 Deposit Money (Gross)..... 191 217 217 250 330 524 613 686 823 835 1,122 1,437 1,026 
53 Central Bank.......... x 19 24 84 87 73 61 84 100 124 234 199 1,137 
54 Other Banks........... 184 198 192 216 293 451 552 602 722 711 887 1,238 176 
ap ee IID 6 koa a ws sou. 0.0 81 93 69 58 82 78 102 128 144 155 178 206 961 
56 GOVERNMENT DEPOSITS......... 4 4 6 126 120 130 649 280 261 264 231 241 = 
Prices (1948=100) 
80 WHOLESALE PRICEs (Istanbul) °. . 21 21 22 27 38 95 92 93 100 108 97 103 
Unit VALUE OF TRADE 101 
81 Exports i Weights)..... 26 23 22 25 31 72 94 112 100 95 96 117 
82 soe Weights). . 27 24 24 27 33 70 93 112 100 100 102 121 112 
8&3 TD nn ve es 23 19 22 34 29 38 111 = 100 116 112 186 118 
84 Tobacco....... 30 26 25 24 27 70 90 120 100 90 93 91 7 
86 Imports (1938 Weights)... .. 18 18 18 22 30 36 56 85 100 88 75 90 3 
86 (Current Weights) . . 21 21 20 27 36 47 57 103 100 94 17 91 91 
87 Cost oF Livine (Istanbul)....... 29 29 29 33 40 102 99 100 100 110 104 103 ha 
Production (1948 =100) 
90 INDUSTRIAL PRODUCTION........ Ae 63 bls Pe Sige ae 93 97 100 105 108 113 113 
91 AGRICULTURAL PRODUCTION..... 74 84 84 87 74 50 80 76 100 76 106 150 
92 Ne ce ca 85? abies aici cisiane cab do! me 93 88 100 90 103 San 
93 Cotton (Ginned)........... ee Males 96 115 96 54 66 70 100 145 184 eee 
94 Ee aR ete 98 79 88 96 74 94 132 132 100 123 115 111 
(Millions of Liras) 
NATIONAL INCOME.............. a re ee cant a eke ee 7,815 6,951 8,229 9,607 













* End of year and month. » Mixed f. 0. b. and ¢. i. f. basis. ° Home consumed goods. 
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1951 $$$ — 




















$1 —_—— 1952- ——- — 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(Liras per U. S. Dollar: End of Month) 
2,825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.895 ‘3 
fon per suit of One U.S. Dollar at Official Cross Rates: End oe ae ' 
3.56 3.66 3.65 3.60 3.90 85 3.87 3.94 3.89 4.15 eee - ike 3 
3.30 3.25 98.238 3.21 312 Bee. eace ec ee, ee. Tee” eee ies 
448 4.59 4.63 4.62 4.64 4.82 Ie eee me O GGG ita. sean yscacn. coe 
5.54 6.62 5.62 5.65 5.69 65.82 5.86 5.91 <i oe 6 
™ (Millions of U. S. Dollars: haw Satiirday of Month) 
51 210 207 200 190 197 208 217 206 194 198 189 198 201 181 180 182, 181 10 
66 150 150 150 150 150 150 1651 150 150 150 150 153 150 150 150 146 143 (°°) yy 
14 61 57 50 40 47 58 66 56 44 48 39 45 51 31 30 36 
9 12 14 13 12 12 1l 14 14 15 11 11 14 21 9 10 9 10 13 
5 8 10 8 7 8 7 9 9 10 6 6 10 16 5 5 4 © “sce ae 
5 6 5 5 6 5 5 5 6 5 4 5 4 4 4 4 eee 
79 (Millions of Liras) 
96 43 43 39 50 8 106 117 101 74 86 95 94 57 57 45 ———— ee 
47 88 90 104 89 106 114 134 99 113 117 138 140 110 145 144 138 135 tase Ge 
98 -45 —47 —65 —39 —21 —8 -17 2 —39 —31 —43 —46 —53 —88 —99 —61 —24 neon. 2a 
—52 —42 —28 —27 —6 18 —14 —17 —45 —26 16 —44 —58 —55 —96 —47 —10 —8 £3 
29 (1948 =100) 
54 79 77 84 100 158 199 196 161 126 139 148 176 120 99 77 Be akeae «| wenen lee 
09 91 84 43 137 537 500 496 211 349 605 754 292 228 307 300 506 ar ee 
57 47 22 21 25 85 187 229 126 126 112 60 189 84 28 6 62 106 eae 
141 159 179 146 159 198 216 157 193 208 236 227 185 235 217 250 eda eee 
26a 
26b 
26c 
26d 
26e 
26f 
27 
28a 
507 (Millions of Liras: Last Saturday of Month) 
135 589 580 561 533 552 582 607 577 543 553 528 555 563 506 505 509 i 
66 1,299 1,297 1,847 1,472 1,446 1,453 1,435 1,418 1,463 1,491 1,464 1,453 1,436 1,560 1,740 1,783 1,820 cvew ae 
369 942 972 1,004 1,100 1,106 1,090 1,066 1,047 1,020 978 930 890 838 955 1,100 1,201 1,247 wae ae 
357 325 343 372 340 363 369 372 443 514 534 563 597 606 640 581 574 .... S88 
17h (Millions of Liras: End of Month) 
335 1,574 1,619 1,516 1,686 1,698 1,752 1,774 1,749 1,936 1,998 2,084 2,151 a wees ae ee etter cae ae 
440 317 309 311 312 311 314 335 244 "349 353 353 355 meats ‘akin sania ipa Palit oe 
223 1,257 1,809 1,205 1,824 1,386 1,439 1,440 1,504 1,587 1,645 1,731 1,796 eae re ie Shes len cave 
97 106 118 130 139 162 223 208 178 156 127 133 ae ere ater ia sears a 
393 (Millions of Liras: Approximately End of Month) 
179 2,066 2,068 2,090 2,144 2,277 2,344 2,393 2,364 2,871 2,417 2,421 2,374 pee ie eaten wean or ere 
437 1,026 1,012 1,088 1,188 1,169 1,179 1,179 1,148 1,159 1,175 1,159 1,152 1,159 1,178 1,308 1,278 1,301 a 
199 1,107 1,162 1,170 1,187 1,247 1,886 1,487 1,425 1,389 1,398 1,388 1,355 ee ieee vane ee ee er 
238 176 184 178 144 184 189 199 166 140 132 112 91 71 130 107 99 iZe)hCt«sa«a ws & 
206 961 978 991 992 1,064 1,188 1,238 1,259 1,249 1,266 1,276 1,264 eres aleve ata arenes ee cata Sa 
241 196 196 204 201 207 206 206 209 224 224 225 225 aa ai Sens rr re cane, Ae 
226 223 229 240 264 253 241 293 330 286 274 253 266 292 278 280 290 ebay Oe 
103 (1948=100) 
101 98 96 99 101 104 106 106 106 104 106 106 104 103 101 ee? Gani. “Sacwo ee 
117 
121 112 105 106 108 111 113 118 114 107 108 100 93 92 Sake ‘ ; ee vitae <a 
186 118 122 99 107 116 115 129 135 122 134 139 115 104 124 126 123 pees nae ee 
91 199 198 174 128 137 155 186 189 172 150 139 130 114 122 121 123 or a 
90 73 60 98 104 83 89 94 88 77 88 68 90 Be sacs 95 83 eee 
91 91 90 85 97 97 93 94 99 93 91 101 89 OE 2th ctr i, ‘eater tee tie age dra nauk ae 
103 97 88 90 95 103 89 87 98 91 87 91 95 92 96 103 86 eign were. ae 
101 102 101 102 102 104 106 107 107 108 110 109 108 109 109 109 ree Siac! a 
113 (1948 =100) 
150 113 107 116 102 122 125 123 tee saan “bane Sauk Seek See Adee O006 “Sader sae 
| 92 
111 93 
94 
607 
95 
—— 


‘Dginning September 11. Premium rates also abolished on this date. *Beginning June. '1984/88. 
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1939 


Exchange Rates 
SPAR BATB. 20 cccicccccscves 
Gold and Foreign Assets 


10 GOVERNMENT: Foreign Exchange. 
ie i ar rrr ree 


12 ek ae week a's 
13 Foreign Exchange. ......... 
1h Foreign Investments........ 
PORE taco commie cica wn ees 
16 DOLLAR EXCHANGE IN U.S. BANKS 
17 Government and Banks..... 
18 Business and Individuals... . 


Trade and the Balance of Payments 


20 GOLD PRODUCTION........ 
VALUE OF TRADE 


21 Exports. eases ene 
22 “Of which: ‘Reexports. . 
23 eS Sere 
BALANCE OF PAYMENTS 
24a Goods: Credits. 
246 Debits, ae 
2hc Nonmonetary Gold Fh ante : 
24d errr 
2he Private Donations & Capital. 
24f Special Official Financing. . 
25 Surplus or Deficit (—). . 


26a COF: Grants & Long-term. . 
26b COF: Short-term.......... 


Assets of the Reserve Bank 

$0 Toral ABSBTS................ 
Si Pommeg AWE ............... 
82 Domestic LOANS & INVESTMENTS 
83 SIN, a's wieave wee 
34 Official Entities............ 


Assets of Other Banks 


40 TOTAL ASSETS..... 
41 DOMESTIC LOANS & INVESTMENTS 


42 Government............... 
43 Official Entities... . ny. 
4h Business and Individuals. es 
SRPMS GAs vin Rion s bie osu aie eae’ s 


Currency and Deposits 

OO | ae 
§1 0 eer 
52 Deposit Money............ 
538 Tumse Derosivs................ 
54 GOVERNMENT DEPOSITS......... 
55 BANK DEBITS*....... ioe ain 


Government Finance 
60 DEFICIT (—) OR SURPLUS........ 


61 SEE eee ee 

62 EID gcc ck oss ss 
FINANCING OF DEFICIT 

63 Net Borrowing: Pounds..... 

64 Foreign Currency.... . 

65 Use of Cash Balances....... 


6S Pounp DBBT............... os 
67 FOREIGN CURRENCY DEBT...... 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 
SHARE PRICES 


71 CED. cas k'p oes s« 
72 ne ee 
Prices 

80 WHOLESALE PRICES ........... 
81 Home Goods............... 
82 Import Goods.............. 


838 Export Goops: Wool.......... 
Si 4Cosr or iavnea............... 


Production, Employment, and Income 
90 GOLD PRODUCTION............. 
91 WOoOoL PRODUCTION.......... 

92 EMPLOYMENT (Industrial)?...... 
93 UNEMPLOYMENT (Industrial) °... . 


4.928 


226 
1u9 
36 


229 


on 
Pm Coo ww i > oe 


4 
COCA AH] 


161. 
101. 


st 
o 
=o Ooo ont 


3.20° 


46 
82 


55 
60 
50 


48 
65 


101 
106 
64 
4.51 


ee 


82. 


= oT 


onoar~ 
| <9 2360 oe 


_ 
Co Mesa 


on to 
S KG 
wonrw woornaa 


mag | 
oo © | to 


o-~7 


3.45° 


40 
82 


57 
62 
50 
35 
68 


105 
113 
67 
5.28 


3.9 


2 


65! 


7 
81 


245 
36 


2 


101. 
34. 


185. 
106. 


bo oom or 


COIR OwH 


em ~Vim C260 +a 


tw eoNm OR 


88 


ete 


1 


3.70° 


* Monthly totals and 12 months averages. 
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¢ Thousands. 


(U.S. Dollars per Pound: End of Year) 
8.970? 3.980° 4.005 4.005 4.0075* 4.0076 


(Millions of U. S. Dollars: End of Year) 


3 1 36 15 4 3 
367 375 1,160 1,010 1,006 649 
857 866 914 939 762 183 

10 8 246 71 245 144 
_ — — — — $82 
870 875 1,196 1,025 1,010 652 


7 8 x 6 47 46 16 


(Millions of Pounds) 
118.0 121.0 105. 102.9 96.6 99.9 
42.3 49.7 77. 97.7 103.1 136.7 


3 
5 
5.4 8.6 5.6 7.8 12.5 15.8 
105.2 121.8 112.4 215.1 299.8 353.6 


(Millions ee. S. Dollars) 
356 402 534 
—857 -—1,219 —1,427 
410 "392 401 
—154 —202 —214 
71 737 368 


—-14 —126 
—188 —-16  -—338 
eee — --—822 
188 16 660 


(Millions of Pounds: End of Year) 


81.9 107.1 275.8 260.0 262.2 190.2 
73.9 76.7 266.8 248.8 247.8 160.7 
5.4 28.1 6.3 8.8 11.2 26.0 
5.3 28.1 ca 2.0 2.9 15.0 
5 | — 3.6 5.8 8.3 a1. 
(Millions of Pounds: End of Year) 
129.8 154.8 ae 354.2 410.4 399.5 
74.2 92.4 129.1 184.1 220.0 273.3 
yf 47.0 79.7 90.0 99.8 113.4 
1.5 i> 3.0 2.6 2.8 3.5 
43.1 43.5 46.3 91.4 117.4 156.4 
48.9 64.6 193.0 157.2 178.6 107.8 
(Millions of Pounds: End of Year) 
131.4 162.2 334.4 359.2 408.1 409.5 
25.8 80.9 66.9 64.3 63.1 66.2 
105.6 181.3 267.4 294.9 345.0 343.3 
25.1 23.3 67.2 48.7 54.7 41.3 
2.6 15.7 12.0 $1.1 9.9 6.7 
170.5 195.8 322.1 447.3 471.1 539.4 


(Millions of Pounds: Year Beginning April 1) 
—48.7 -—86.7 -—51.1 -—29.9 -14.8 —55. 
78.4 95.8 145.8 155.7 172.0 165. 
127.1 182.5 196.4 185.6 186.8 220. 


52.4 37.4 48.0 22.9 14.3 
—7.9 7.7 —4.2 — _ 

4.2 -—8.4 7.3 3 5 
237.9 321.4 569.1 681.2 695.56 64 
98.1 59.7 13.8 13.6 13.6 1 


(Per Cent: Average of Months) 


3.40° 8.00 8.00 2.89 2.638 2.90 
(1948=100: Average of Months) 


on 
_ 
arale Cone 


37 43 71 87 98 100 

76 81 107 112 100 100 
(1948 =100) 

62 68 87 89 94 100 

63 67 90 94 97 100 

61 69 84 83 89 100 

44 38 49 45 64 100 

70 73 89 91 95 100 
(1948 =100) 

121 124 106 103 97 100 

124 119 96 96 94 100 


82 85 90 94 97 100 
5.40 3.54 5.38 5.39 10.3 12.2 


>’ Monthly data are averages of weekly prices. 


1949 


1940 1941 I 1945 1946 1947 1948 


2.7838" 2.7838 


5 
293 
128 
165 


298 


114.9 
156.7 


17.1 
315.2 


505 
-1, 184 


365. 


a 
eo 
rN oo 


631. 


—68. 
167. 
235. 


52 
19 
—4 
704. 
30.3 


mH ICED wwS 


8.33 


GS 
98 


106 
103 
109 
127 
104 


101 
99 
103 
15.1 


¢ Home consumed 


a, 

1950 1951 
2.77251 

9 2 

466 384 
197 190 
270 194 
476 386 
44 1 

42 4 

2 3 
144.8 144.0 
252.2 343.0 
23.5 33.5 
307.0 469.9 
586 770 
—854 —1,307 
411 414 
—148 —193 
154 193 
— 10 
149 —-113 
47 15 
—196 98 
199.6 170.2 
166.0 136.9 
27.9 | 
21.5 20.3 
6.4 6.8 
394.0 407.8 
278.6 327.9 
131.6 112.8 
6.1 5.2 
140.8 209.9 
96.3 58.9 
411.3 415.8 
71.7 79.1 
339.6 336.7 
39.8 43.4 
32.8 19.6 

601.5 ~ 

—27.5 —43.9 
195.7 226.3 
223.2 270.2 
40.8 14.4 
3.6 12.8 
—16.9 16.7 
742.6 754.7 
33.7 48.3 
8.63 3.60 
72 78 
115 111 
113 129 
107 117 
121 145 
‘i086 
101 99 
105 110 
103 109 
16.3 10.2 












VOLUM 


188.0 
160.0 
21.7 
18.3 
3.4 


393.1 
313.5 
121.5 
185.7 

58.5 
407.2 
829.3 

41.6 


42.7 
818.3 


~3.4 
13.6 
17.0 


2.9 


147.3 
37.2 


3.50 
80 
111 


130 
117 
146 
‘16 
100 
‘110 
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— ——1951-——————-————  ———————--——-——-__- ——— ii ccsiecrcriseniionnis et 

951 June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct en 
(U. S. Dollars per Pound: End of Month) 

725' BH 97838 2.7838 2.7838 2.7838 2.7838 2.7838 2.7725’ 2.7725 2.7725 2.7962 2.7962 2.7750 2.7725 2.7775 2.7725 2.7725 2.7888 2.7900 1 
(Millions of U. S. Dollars: End of Month) 

2 8 7 9 6 4 1 2 1 3 2 9 7 12 11 10 9 3 10 
384 450 428 411 £371 £386 391 384 380 388 373 358 365 341 346 333 333 «344 349 77 
190 210 +210 #210 «4.9210 «209 «208 ~# 190 190 193 169 164 161 148 151 159 158 159 159 4 
194 240 218 ++(}uo1 161 £177 +# «183 194 190 194 205 194 204 193 195 174 175 185 190 43 
36 453 «4350 419Ss«877:S« «390 9893S 886s BBLS 81S 875 868872853857 «=a (Ciw«w«ts:«C 

1 17 17 22 12 16 14 7 8 12 9 14 12 11 11 14 11 13 16 

, 14 15 17 9 13 8 a 5 8 7 12 7 4 9 10 10 10 17 

3 3 2 6 3 3 6 3 3 3 2 2 5 2 2 4 1 3 18 

(Millions of Pounds) 
44.0 12.0 12.2 12.8 11.8 12.1 12.0 11.8 12.1 11.4 12.2 12.0 12.6 12.1 12.6 12.4 12.4 12.7 20 
43.0 27.0 24.4 28.9 25.8 29.0 31.1 29.4 25.9 29.0 32.3 26.9 29.3 24.9 26.2 23.4 25.4 29.6 21 
33.5 383 22 2.5 80 26 36 1.9 7 2 8.2 828 22 82 84 8:3 25 @% 22 
69.9 8 47.7 38.7 48.2 40.7 44.0 35.8 33.3 39.0 39.4 38.0 41.3 37.3 35.6 35.0 32.0 26.6 32.1 23 
(Millions of U. S. Dollars) 
770 «alan are mas Se 389'° — 
,307 —644'0 ... 2h 
414 2051 .. She 
193 —109"° -. hd 
193 921° 2he 

10 gio oe 24f 
113 — 59'° sw 
15 20° .. 26a 
98 ats pao bea eats ate 3910 . 26d 

(Millions of Pounds: End of Month) 
10.2 MB 198.0 180.4 183.8 170.5 166.6 166.5 170.2 169.0 186.8 181.3 171.4 174.6 168.1 168.0 166.4 176.9 168.8 176.3 30 
6.9 B 160.0 152.2 146.1 181.9 137.3 139.3 136.9 185.4 138.1 133.1 127.7 130.2 121.6 123.3 118.7 118.2 122.5 124.5 $1 
7.1 21.7 22.1 21.2 25.6 22.0 22.5 27.1 28.2 39.2 39.0 36.5 37.4 38.5 39.5 40.7 53.4 40.8 47.2 $2 
20.3 BH 18.3 18.7 18.2 22.5 18.5 19.1 20.3 20.7 29.1 27.2 25.3 24.5 24.4 24.4 25.1 38.7 25.3 29.5 9g 
6.8 $4 3.4 8.0 38.1 35 34 6.8 7.6 10.1 11.8 11.2 12.9 14.1 15.1 15.6 14.8 15.5 17.7 %& 
(Millions of Pounds: End of Month) 
far  ——— re es a I Se tg 40 
27.9 B 313.5 317.7 $22.4 312.7 $21.38 321.6 327.9 325.8 323.7 320.2 312.5 314.1 316.0 311.9 311.7 316.7 319.9 41 
2) ¢ iia )6=©§olhReeae vigil Janieencme  Tenaeiereeonuonimnrcd: 42 
SE cna ates 0 wees scene 4.5 4.6 eas ene 43 
9.9 885.7... acs ME cane cece ial asc. sane SE Sada > oe ao ia hb 
8.9 8 58.5 52.1 58.8 55.9 65.8 62.1 68.9 53.7 52.9 51.7 52.4 50.3 54.3 68.5 70.6 69.6 69.8 45 
(Millions of Pounds: End of Month) 
a 407.2 401.9 401.2 894.6 403.5 409.9 415.8 404.8 403.6 399.0 395.7 400.0 396.4 398.4 393.6 394.4 402.8 .... 50 
67 Bo (76.1 79.5 79.4 76.7 81.8 79.1 77.1 81.6 80.3 80.6 85.3 84.3 83.7 85.4 83.8 86.8 .... 61 
34 § 29-3 325.8 321.7 315.2 326.8 328.1 336.7 327.7 322.0 318.8 315.1 314.7 312.1 314.7 308.2 310.6 316.0 .... 58 
os 41.6 41.6 41.9 42.8 48.0 42.7 43.4 43.5 42.9 43.4 46.6 52.0 53.7 54.9 60.0 64.2 66.2 .... 58 
19. 42.7 40.3 88.7 25.3 19.8 19.3 19.6 23.9 38.7 35.5 25.9 23.9 17.6 12.6 17.0 13.2 12.6 22.2 5% 
ve 818.3 716.1 797.9 703.4 746.7 782.9 792.9 752.8 779.6 821.9 727.3 765.7 831.2 791.9 ....  .... 0 1... aa ae 
(Millions of Pounds) 
. -3.4 -7.2 6.0 -8.0 -7.6 2.4 -—.8 —1.9 14.8 —33.3 -10.4 -4.1 -6.0 -6.2 -—.4 -8.9 60 
“02 § 1:6 15.5 25.1 18.2 12.8 20.2 16.1 20.3 31.3 24.3 14.6 14.1 16.1 17.5 22.5 16.6 61 

17.0 22.7 20.1 21.2 20.4 17.8 16.9 22.2 17.0 57.6 25.0 18.2 22.1 28.7 22.9 25.5 62 
_ 29 $8.4 -7.8 -7.1 2.6 —2.1 4 14 -.4 18.8 65.9 81 63 62 <-.1 8.9 63 
16.1 - — 6 — 2.0 — 6 a 6 65.3 ~ a 6 — 5 —.5 64 
as 5 3.8 1.7 16.1 80 -.38 -—.2 8 -14.5 9.2 4.5 3 1 _— _ 5 65 
as 47.3 750.7 742.8 735.7 788.8 736.2 736.6 736.2* 735.8 754.7 760.6 763.7 769.0 775.2 775.1 784.0 66 

87.2 37.2 87.8 37.8 39.8 39.8 40.4 42.4 43.0 48.3 48.3 49.0 49.6 49.6 50.1 49.6 67 
3.60 (Per Cent: Average of Daily Quotations) 

3.50 $3.50 3.62 3.65 3.65 3.68 3.88 8.88 4.13 4.18 4.13 4.14 4.25 4.25 4.50 4.50 4.50 4.50 70 

78 (1948=100: Average of Daily Quotations) 

11 80 78 79 79 78 76 74 73 71 69 65 61 59 59 59 59 ea 

lll 107 108 108 111 108 @§© 102 97 98 99 92 90 90 92 94 91 88 86 72 

129 (1948 = 100) 

17@ 130 180 182 182 182 185 142 148 144 145 145 147 «21148 149 150 150 151 80 

458 117 117 118 118 117 120 8 129 130 131 138 183 «£185 136 «#189 141 141 ~= 143 81 

146 148 150 151 158 156 ~=8 159 160 161 162 162 163 £163 #«162 160 159 #8 159 82 
“Wi6 BD csss cces tees «© 178 = 280 207-195 ae — a Me MP ac ce ts COUDlU 83 
160606 «117s s116—sd17—isisadT—<“<tésdAT~S—=é«*~2*C'zdS 123 128 128 124 «124 «4+125 125 125 129 += 129 84 
99 (1948 =100) 
110 § 100 #=«102 =: 102 99 101 100 98 101 94 102 100 105 101 105 103 103 ~=§6105 - 
9 fees eeene “ree “+e eeee eeee eree ceee eee eee eee “eee “eee “eee eee eee eee 
102 110 «1100s s14——sadL— isaLL— asaAL—Sssd120 — ma sh U6wlhUCUe COU ks 111 92 
0.1 #94 91 #94 9<.2 9.7 10.1 10.7 11.0 11.4 11.9 18.2 18.5 18.2 18.4 98 
oi Beginning November 7 : inning J 3 inni ‘ sani 5 snni 
ani . _— g January 9. Beginning June 7. Beginning July 28. Beginning January 14. 
Beginnin September 19. ’ Effective December 20 rates subject to minor daily fluctuations. *1.8 million transferred from Page 125 






Mund to foreign currency debt. 


* Based on less than 12 months. 








10 Half year. 
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1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 








ian 
1951 
Exchange Rates (U. S. Dollars per Pound Sterling: End of Year) 
1 OFFICIAL SELLING RATE........ 4.999 4.642 4.025' 4.025 4.025 4.025 4.025 4.0275* 4.0275 2.7988" 2.7988 2.7812 
FREE RATES FOR STERLING ABROAD (U. S. Dollars Worth (at Official Cross Rates) per One Pound Sterling: End of Year) 
United States (dollar) 
2a Transferable Account. .. 2.55 8.05 2.49 2.61 2.45 
2b Security Sterling....... yada iets er avs iat 2.37 
; Belgium (franc)t..........- 2.601 3.502 2.320 2.610 2.590 
4 France (franc)f...........- 6.213 6.560 2.564 2.714 2.829 
5 ERE EMO Bi cic '.05 sins 5-316 .... 2.296 8.217 2.496 2.848 2.552 
6 Netherlands (guilder){...... Peas .... 6.466 2.829 3.000 2.645 
7 Switzerland (franc){........ Rhinss ca 2.248 2.225 2.707 2.849 2.488 2.369 
Gold and Foreign Assets (Millions of U. S. Dollars: Last Wednesday of Year) 
10 BANK OF ENGLAND: Gold....... 2,690 2,690 1,1625 1 1° 1 1 1 1 1 1 1 
EXCHANGE EQUALIZATION ACC’T (Millions of U. S. Dollars: End of Year) 
11 Oe Ce iw kien yes 5.50 9 1,451 187 876° 292 151° 1,980 ,43 2,020 1,605 1,350 2,900 2,200 
12 Gold, U.S. & Canadian Dollars aa se ee 435 568 2,476 2,696 2,079 1,856 1,688 93,300 2,335 
13 Non-Dollar Currencies... ... mi ieee 12 48 52 82 165 149 163 64 143 39 
14 Do.iarR EXCHANGE IN U.S. Banks 261 436 448 865 401 708 459 826 546 574 X 657 643 
15 Government and Banks..... me tee ek ee fee ae ee ne pains pies epee 444 389 
16 Business and Individuals... . a es ee rah Ge sce a mae da pikes ee xX 218 254 
17 U. K. STERLING LIABILITIES... . 4,039 2,776 2,084 2,740 X 5,126 14,863 14,996 14,520 13,783 9,568 10,480 10,660 
17a British Commonwealth...... 1,985 1,574 1,459 2,192 3,724 eer Ct Sate it pe aout ae 
17b Sterling Area Countries..... ae oe Caen .... 2,680 9,890 9,741 9,257 9,523 6,588 7,650 7,809 
17¢ Dependent Territories... 826 1,801 1,995 2,055 2,241 1,682 2,111 2,708 
17d OEEC Countries........... > 838 1,697 1,709 1,984 1,491 1,229 1,106 1,145 
17e Western Hemisphere........ sa nik as pecan Fiche 870 806 999 1,020 621 311 847 266 
17f Other Countries............ 2,105 1,202 625 648 X 737 2,470 2,547 2,309 2,148 1,439 1,878 1,439 
Trade and the Balance of Payments 
VALUE OF TRADB (Millions of Pounds Sterling) 
20 ce cess Ak ba ek be 606 662 493 440 879 606 970 1,206 1,649 1,851 2,262 2,707 
21 Of which: Reexports... . 76 62 46 26 13 71 60 60 64 58 85 127 
22 RIOR cs i cian sens ss 1,052 941 895 1,157 1,162 1,531 1,321 1,821 2,097 2,297 2,642 3,912 
23 Trade Balance......... —446 -—379 -402 -717 -—T773 —1,025 -—351 -615 -448 -446 -—380 —1,205 
24 NET SURPLUS WITH EPU AREA... pea Seat ea pie he biaecs oe iat erie ee —60 288  —338 
VOLUME OF TRADB (1948 =100) 
25 Exports (1950 Weights)..... 82 72 68 53 41 34 72 79x 100 110 127 xX 128 
26 Imports (1950 Weights)..... 129 123 118 117 100 76 83 96x 100 109 109 Xx 123 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
27a Goods: Credits............. 2,606 Veae .... 8,647 4,574 6,400 6,989 6,230 7,582 
27b eee, £OD.......5. —4,083 —4,356 —6,287 —7,218 —7,563 —6,642 —9,792 
27c in aoe be aa kia) 1,135 —121 206 870 883 1,182 779 
27d Private Donations & Capital. —191 573 —1,370 —-697  —897 62 —540 
27e Special Official Financing... . SaaKs —5382 -673 -278 -167 -118 -146 
28 Surplus or Deficit (—).. —789 —3,550 -—-923 —T755 714 —2,117 
29a COF: Grants & Long-term. . ae 1,003 3,131 1,185 807 417 112 
29b COF: Short-term........... 636 ae sacks ee —214 419 —262 —52 —1,181 2,005 
Assets of the Bank of England (Billions of Pounds Sterling: Last Wednesday of Year) 
30 Domestic LoANs & INVESTMENTS .85 .85 .76 .83 1.06 1.74 1.79 1.80 1.74 1.85 1.78 1.86 
$1 OO .83 .80 .78 .80 1.02 1.71 1.76 aa 1.71 1.82 1.73 1.82 
32 Business and Individuals. . . .03 .05 .03 .03 .04 .02 .03 .03 .04 .04 .05 04 
Assets of Other Banks (Billions of Pounds Sterling: Approximately End of Year) 
40 Domestic LoANs & INVESTMENTS 2.06 1.99 2.12 2.41 2.88 4.19 5.01 5.19 5.25 5.51 5.63 5.57 
41 rea .92 .86 .94 1.385 1.93 8.12 8.60 8.50 8.56 3.41 3.39 2.86 
42 Business and Individuals. ... . 1.14 1.18 1.18 1.06 .95 1.07 1.41 1.69 1.69 2.09 2.24 2.71 
Ne cies ektagsusdcs see's .26 .26 .27 .82 .87 54 .60 .60 . 60 .63 .64 53 
Currency and Deposits (Billions of Pounds Sterling: Approximately End of Year) 
50 MONEY SUPPLY................ 1.67 1.64 1.79 2.21 2.72 4.42 4.96 5.04 6.12 6.19 5.28 5.36 
51 SS ree .46 .46 .50 . 56 .70 1.84 1.88 1.83 1.26 1.27 i.e 1.36 
52 Deposit Money: Other Banks 1.21 .19 1.29 1.65 2.02 8.07 8.58 8.71 8.87 8.92 8.99 3.99 
53 Time Deposits: Other Banks... . 1.01 1.03 1.00 1.02 1.08 1.57 1.86 1.97 2.04 2.04 2.11 2.04 
54 COUNTERPART Funps: Bk. of Eng. — -- _ -- -- — = -- .02 10 _ + 
Government Finance (Millions of Pounds Sterling: Year Beginning April 1) 
60 DEFICIT (—) OR SURPLUS........ —30 —136 —773 —2,468 —2,680 —2,059 —1,890 —40 350 74 245 —149 
61 asst eas 947 1,004 1,127 1,490 2,196 3,581 3,628 4,012 4,150 4,099 4,409 4,626 
62 Expenditure............... 977 1/140 1,900 3,958 4,876 6,640 65,518 4,052 3,800 4,025 4,164 4,774 
FINANCING OF. DEFICIT 5 
63 Net Borrowing: Sterling... . 227 134 768 2,461 2,567 2,081 1,491 —781 —530 40 101 —59 
64 ; Foreign Currency — — — 2 108 —28 393 785 47 —41 —21 = 
65 Foreign Grants Received... . — — _ — — ~ 30 115 100 276 5 
66 STERLING DEBT................ 6,994 7,131 7,899 10,364 12,931 23,267 24,863 24,066 23,571 23,612 23,729 23,72 
67 FOREIGN CURRENCY DEBr...... — — 2 110 369 768 1,555 1,697 2,189 2,192 2,1 
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VoLuME VI, NUMBER 1, JANUARY 1953 United Kingdom 


———_—_—_—_—_—_—_—_—1952-—___ —— 
June July Jan Feb Mar Apr May June July Aug Sept Oct Nov 


(U.S. Dollars per Pound Sterling: End of Month) 
2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7812 2.7800 2.7800 2.8100 2.8075 2.7862 2.7825 2.7925 2.7812 2.7844 2.8000 2.8031 


(U. S. Dollars Worth (at Official Cross Rates) per One Pound Sterling: End of Month) 


2.58 . 2.48 
37 ‘ 2.28 

2.760 2.6% 2.590 

2.686 2. 2.757 

2.600 ‘ 

2.855 

2.563 


45 
2.37 
620 2.5 2.590 
S57 2.9 .829 
wee 6S, .552 
re aes 2.645 . 684 2.789 
346 2.$ . 369 2.3 .345 2.574 2.563 

(Millions of U. S. Dollars: Last Wednesday of Month 
1 1 1 1 1 1 
(Millions of U. S. Dollars: End of Month) 
2,335 2,036 1,770 1,700 1,662 1,678 1,685 1,716 1,672 1,685 
39 Sis als Epa en et 33 ae Peaed ee 
643 646 797 784 745 757 793 848 833 874 
389 386 532 513 497 501 528 586 561 592 
254 260 265 270 248 256 266 262 272 282 
11,670 eas ieee ‘oa goat .... 10,660 nr tenia a wietd aa aa ,o12 

iss Gas sank oaei Shen; Se RE as 
eee was ae ee seis sane eee fy beats aE ee 
eee. Sis eee re poe ae date re pia gone wid 977 


See © asa's La “nee nae pea 266 wii ee ee re seus 73 
Lee ase gascers aera or <2 ee eer eee emats wea ,308 


2.42 
2.32 


-48 
-42 
-610 
- 958 
-524 


Ww 


2.67 
2.49 
2.760 
2.814 
2.616 


-66 
52 
- 745 
886 
-632 
.816 
-563 


62 2.66 2.70 
57 2.59 2.62 
600 2.595 2.580 
.929 2.886 : 

584 2.552 

-763 2.579 

472 2.516 
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(Millions of Pounds Sterling) 
234 218 213 264 244 265 229 236 194 221 190 195 
8 10 9 14 16 25 12 10 8 13 9 8 
368 337 313 357 297 333 325 320 276 289 263 238 
—1384 —-—119 —93 —53 —68 —96 —84 —82 —68 —73 —43 
—67 —73 —54 —22 —23 —20 —18 —17 —35 —2 13 
(1948 = 100) 
———--» 126 <—_—_ —> 1135<——-  —— 118<——_ ——}> 109<——— 
—_—-> 130 <—-— 5 —> 118<——- _ ——» 116<——-. _ ——> 101<+——_- 


(Billions of Pounds Sterling: Last Wednesday of Month) 
-78 1.86 S.me 6S COC CC C1 
-73 1.82 Lv i.ts bite 06 hee 1.74 1.79 
-05 -04 .04 -05 -05 -06 -04 .04 


(Billions of Pounds Sterling: Approximately End of Month) 
68 5.57 5.50 5.28 5.26 5.28 5.28 5.38 
.89 2.86 2.80 2.68 2.61 2.68 2.77 2.90 
64 2.71 2.70 2.6 2.645 2.0 2.823 32.48 
52 .53 .52 .49 .49 .50 .49 .50 


(Billions of Pounds Sterling: Approximately End of Month) 


22 5.36 5.24 5.05 5.06 5.04 5.00 5.05 
32 =61.36 1.32 1.33 1.34 1.37 1.36 1.38 
90 3.99 3.93 3.73 3.71 3.67 3.63 3.66 


07 2.04 2.08 1.97 1.97 2.04 2.06 2.16 


_— -—-— —-— — lo 


(Millions of Pounds Sterling) 
—19 -—145 20 —-211 324 195 -—-91 -100 -—71 -177 
314 363 367 365 411 677 637 600 2967 281 271 447 
348 382 512 345 622 352 442 691 396 458 372 


25 19 145 -82 -27 287 -324 —495 92 -—200 70 ©1164 106 50 
-—1 38 4 <7 — —2 —_ — -=1 — 1 14 —4 
9 2 3 1 7 1 — —-— —_— = —_ — — 


4,132 oe 9¢ 24,311 24,461 \ 23,723 95 885 2 26,3: 167 
218] (26,324 26,839}79°174126,389 26,365)75 "141 26,247 25,7411) Tea la5 640 25,714 25,885 25,978 26,033 26,129 26,262 26,825 fer 


(Continued on next page) 
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‘Beginning September. ? Beginning January 14. 3 Beginning September 19. ‘ Effective December 17 rates subject to minor 
ly fluctuations. ‘August 31. ‘September 30. Excludes 300 million pounds received from Exchange Equalization Page 127 
ccount, 

















United Kingdom 


1937 1938 1939 1940 1941‘! 1945 1946 1947 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 8.28 3.38 3.72 3.40 
71 CORPORATE BOND YIELD*....... 4.08 3.95 4.28 4.45 
72 TREASURY BILL RATE>......... . 56 .61 1.32 1.03 
78 MARKET DISCOUNT RATE....... .68 .63 1.30 1.04 
74 Catt Money RAaTe............ .76 .75 1.09 1.00 
75 SHARE PRIcEs (Industrial)....... 85 70 64 53 
Prices and Wages 

80 WHOLESALE PRICEs (All Goods). 50 46 47 62 
81 UNIT VALUE: Exports °......... 40 41 41 49 
82 imports *........ 37 35 35 49 
es Pemonr Raws................ 42 30 Bade baa 
SE S5OBT OF BAVINIG......... 00522500. 57 58 59 69 
85 WAGES (Weekly Rates)......... 55 56 57 63 
Production, Employment, and Income 

90 INDUSTRIAL PRODUCTION........ 91 86 ele ge i 
91 am ein in 6's 116 109 111 108 
92 ee ee ei oe te 87 70 89 87 
93 a 156 143 139 150 
94 AGRICULTURAL PRODUCTION (FAO) 81! 7 Saale ab a 
95 EMPLOYMENT (Manufacturing) ®. . 96 89 95 99 
96 UNEMPLOYMENT (All Types).... 10.0 12.0 9.5 6.0 
97 NATIONAL INCOME............. 4,796 X 6,012 6,952 


UNITED KINGDOM 





[els case aside 47.3 million 


Population) 95) 0°22 2222! 50.6 million 


EXCHANGE RatTES: Effective December 17, 1951 foreign exchange 


FOREIGN ASSETS AND LIABILITIES: Gold: Holdings of the Bank of 


transactions may be made by authorized banks at any rate at or 
between the official buying and selling rate limits of the Bank of 
England. Current Bank of England rates for the U.S. dollar are 
2.78 and 2.82 U. S. dollars per pound sterling with approximately 
equivalent spreads for other currencies. Prior to December 17, 
1951 fixed buying and selling rates were maintained for all cur- 
rencies. 


England have been negligible since September 1939 when they were 
transferred to the Exchange Equalization Account. Dollar Ex- 
change in U. S. Banks: Deposits and short-term dollar obligations 
held for United Kingdom account, as reported by all U. S. banks. 
Data exclude dependencies. X Beginning August 1950 data include 
certain deposits and other assets held in trust accounts in U. S. 
and previously unreported by the U. S. banks. United Kingdom 
Sterling Liabilities: Net liabilities in sterling of banks (including 
accepting houses and discount houses) in the U. K. to their overseas 
offices and other account holders abroad, including any British 
Government liabilities held for account of banks and funds held as 
cover for overseas currencies; funds held by the Currency Boards 
and the Crown Agents for the Colonies; overseas loans to the U. K. 
Government expressed in sterling or sterling area currencies, in- 
cluding the capital value of payments due to India and Pakistan 
under the Pension Annuities Schemes of 1948 (£170, £165, £160 and 
£157 million on December 31, 1948, 1949, 1950, and June 30, 1951, 
respectively); and, so far as known, U. K. sterling securities held by 
official bodies but not those held by private individuals or firms. 
Holdings of Dominion and Colonial sterling securities are excluded. 
X Prior to 1941, the data refer to external liabilities rather than 
sterling liabilities. For differences in definitions see Cmd. 8354. 
Other Countries: Other non-sterling area countries; X prior to 1941, 
rest of world. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data do not 
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include diamonds and silver beginning 1950. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports ' 
1937 1949 1950 1951 


Per Cent of Total Imports! 
1937 1949 1950 1951 


Sterling Area...... 39 51 46 49 Sterling Area..... 31 38 38 36 
Union of So. Africa. 7 7 6 6 United States..... 11 10 8 10 
United States..... 7 6 i CR Se osc omnes 9 10 7 7 
Australia......... 10 il 12 + Australia......... 7 9 8 6 
Sv éns <ss0 6006 6* 6 “ fo 6) ‘& ‘4 + 
I sis i is scbsii'n 5 4 4 4 Argentina........ 6 3 4 2 
Germany......... 6 2 2 2 New Zealand..... 5 5 5 4 
SAAS cecnGass 6 4 6 e: DS tabs ca ese 8 8 a 8 
PD cseereenas 5 2 2 8 
New Zealand...... 4 4 a 4 


* Monthly data as of last Tuesday. 
4 Annual data refer to June. 











3.13 
4.26 
1.01 
1.03 
1.00 
(1948 =100 
58 98 


70 
57 
56 


15 


69 


99 


83 


104 
04 
e 


6,839 


Textiles. ... 


Mach. & Vehicles. 
Iron, Steel and Mfrs. 9 


C 


sterling area. 


values. 


2.92 2.60 
3.79 3.68 
.88 61 
.63 .63 
.98 .62 
: Average 
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(1948 =100) 
77 80 
76 80 
69 73 
86 87 
85 91 
(1948 =100) 
aie 82 
88 91 
79 85 
75 83 
ee 96 
94 91 


r Cent of Insured Employed) 
0 1 2.5 3 


; .0 ‘ 
(Millions of Pounds Sterling) 
8,302 X 8,323 


Ma 40a sesi0 26 « 7 
Chemicals andDrugs 6 


1 Not adjusted to include silver. 


with 1947 weights. 


Clearing Banks. 
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(Per Cent: Average of Months) 
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Per Cent of Domestic Exports 


1937 1949 1950 1951 
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* Including Pakistan. 
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8.21 
3.77 
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100 
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Meat Animals. 
Grain and Flour... 
Dairy Products... . 
Petroleum and 


Non-ferrous 


1950 


8.54 
4.07 


61 
69 
62 


104 


114 
104 
109 
108 
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105 
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Per Cent of Total Imports 


1937 1949 1950 1951 
15 


Metals and Mfrs. 5 


Domestic Loans and Investments: 


ember 1951 total bills 


discounted. 
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INTERNATIONAL FINANCIAL Statistics 


cr 
1951 


146 


113 


1.3 


10,665 11,384 














Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for last quarter of 1948 was 10 million pounds sterling, equivalent 
to an annual rate of 41 million pounds sterling. Data cover the 
Iceland is excluded beginning July, 1950. 


Volume of Trade Indexes: Exports of home-produced goods and 
retained imports. X Indexes for 1948, 1949, and 1950 weighted by 
1947 unit values. X From 19387 through 1947 weighted by 1938 unit 
The 1947 indexes weighted by 1947 weights are 10 per cent 
lower for exports and 8 per cent lower for imports than the indexes 
compiled with 1938 weights. The 1947 indexes computed with 1950 
weights are equal for exports and imports to the indexes computed 
Balance of Payments: Private Donations and 
Capital: Includes net errors and omissions. Figure for 1949 includes 
an error of —54 million arising from estimated conversion to U. S. 
dollars. For detailed Balance of Payments Statement see July 1952 
issue of International Financial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are the eleven London 
Monthly data are as mid-month with the excep- 
tion of June and December, which are as of last day of month. 
Government: 
(including small amount of non-Government securities), Treasury 
deposits receipts, and Treasury bills discounted. X Prior to Nov- 
Business and Individuals: 
Advances and money at call and short notice. Advances, which 
comprise the largest part of these credits, are classified below by 
economic groups for all member banks of the Brit 


Investments 


ish Bankers’ 





° For weighting system see COUNTRY NOTES. 
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United Kingdom 


Apr Aug Sept Oct 


(Per Cent: Average of Daily Quotations) 


3.84 3.80 3.81 3.83 3.81 3.95 4.05 4.09 4.12 
' 4.26 4.28 4.29 4.29 4.33 4.50 4.70 4.71 4.77 
51 51 51 51 OL 82 .98 97 1.00 
.69 93 1.00 1.00 1.00 1.38 1.50 1.50 1.50 
.62 -62 62 62 .62 1.03 1.02 1.00 1.04 


4.21 
4.92 
2.01 
2.52 
1.88 


(1948 =100: Last Thursday of Month Quotations) 
99 91 87 93 84 


110 103 107 109 112 = 101 93 
(1948 =100) 
146 «146 148148150 150151 153 «150152 
124 126 «S129 «130 «130s 131131 130 «131 «133 
158 158 154 153 152 153 154 154154154 
179 180 «149° «166 |S 190173168 164 157 = 188 
116 117 118 119 119 119 120 122X123 128 
1 112 «112 «1185 ia 120 121 = 121 
(1948 =100) 
122 111 «104-121-121 12818 118 120 © 123 
108 «=699s BTML Css 107 109 «114116 
108 «= 90's 93s106-——s105s10 101 102 109112 
12 99 10669982 
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Cash: Currency holdings and deposits with the Bank of England. 


(CURRENCY AND DEposiITs: Currency: Includes Government holdings. 


Monthly data are monthly averages of weekly data; annual data 
are December averages. Deposit Money: Data for 1937 and 1938 
are December averages of weekly data. Time Deposits: Data 
from 1987 through 1945 are annual averages of monthly data. 


GOVERNMENT FINANCE: For public enterprises, only the net payment to 


or from the Government is included. Annual figures for fiscal 1949 
and monthly data do not cover exactly the same consolidation of 
accounts as the annual data. Revenue: Figure for fiscal 1949 
includes seigniorage profits. Repayments from the Exchange 
Equalization Account of £200 million in October and £300 million 
in February of fiscal 1951 are excluded. Expenditure: Subscriptions 
paid to the International Monetary Fund and the International 
Bank are included to the amount of 427 million pounds sterling in 
1946 and 16 million in 1947; a £173 million devaluation write-up in 
fiscal 1949 on balances with IMF and IBRD has been cnanied 
Issues to the Exchange Equalization Account have been excluded 
as follows (in millions of pounds sterling) : 1937, 200; 1950: July 300, 
October 300; 1951: May 300. Sterling Debt: Annual data and 
monthly data showing division of debt between domestic and 
foreign relate to gross debt of the Treasury less holdings by the 
National Debt Commissioners. Other debt figures refer to total 
domestic and foreign debt and are not adjusted to exclude holdings 
of the National Debt Commissioners. Data comprise capital stock 
issued in connection with the nationalized industries, not reflected 
in Net Borrowing, to the amount of 58 million pounds in 1945, 78 
million in 1946, and 31 million in 1948. Foreign Currency Debt: 
Data exclude debts arising from World War I, amounting to 1,032 
million pounds sterling at the end of 1945, and include 161 million 
pounds sterling in 1945 representing the U.S./U.K. Lend-Lease 
settlement, reduced 7 million pounds in 1948. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent 


irredeemable consols. Adjusted for accrued interest. Corporate 
Bond Yield: Unweighted average current yield of selected in- 
dustrial debentures, Adjusted for accrued interest. Treasury 
Bill Rate: Weighted average tender rate on all new 3-month 
bills issued. Market Discount Rate: 3-month fine trade bills. 
Call Money Rate: Averages of daily middle of spread rates in London. 
Discount Rate of the Bank of England has been 4.0 per cent 
since March 12, 1952. Since 1932 the rate has been changed 
as follows (in per cent): 


Date Established Rate Date Established Rate 
1982—June 80............... Bi I ooo a vviesisece ss 2.0 
1989—Aug 24............... Oe IS 6 0 a0 0.406 00040000 60 SEE 
1989—Sept 28.............. NI aces ceedenseseness 4.0 


Share Prices: Unweighted arithmetic averages of price relatives 
with original base December 31, 1923=100. Based on quotations 
in London. Compiled by Investor's Chronicle. 





(Per Cent of Insured E 
1.5 1.6 2.0 2.1 ‘ 
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2.2 


mployed) 
2.4 


4.15 4.26 


4.4; 4.30 4.19 4.27 4.16 70 
4.84 4.85 4.94 4.96 4.93 4.84 4.83 4.82 7 
2.35 2.37 2.43 2.46 2.46 2.49 2.43 2.38 72 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 78 
2.25 2.25 2.26 2.25 2.25 2.25 2.25 2.25 7% 


83 88 94 92 92 93 75 


150 149 149 149 148 147 149 148 80 
133 131 131 130 130 129 128 |... «8! 
153 152 148 146 144 141 140 eins 
109 111 99 90 79 87 94 99 83 
125 125 128 128 127 126 128 128 8% 


121 122 122 122 123 124 85 
110 116 112 102 99 i a 
104 111 106 94 94 Meee apes ' 91 


107 109 109 96 98 115 115 121 92 
62 63 ee hte ee 
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PRICES AND WAGES: Unit Value: Beginning 1951 weighted by 1951 


pattern of trade. X 1949 and 1950 weighted by 1950 pattern of 
trade. X Prior to 1949 wa by current weights. Freight Rates: 
Sterling Rates. Mainly U. K. ships in intra-European trade and 
world trade to and from Europe. Index covers freight rates for 
coal, grains, timber, ores, fertilizers, sugar, and iron and steel, 
weighted by 1935 gross % proceeds. Compiled by the 
Chamber of Shipping of the United Kingdom. Cost of Living: 
Weighted by consumption pattern of the whole population in 1950. 
X Prior to January 1952 weighted by family budget pattern as of 
1937/38. Data for 1939 through June 1947 are adjusted by the 
London and Cambridge Economic Service to agree with the level 
of retail prices reported in the White Paper on National Income and 
Expenditure. Wages: In all economic activities. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ad- 


reese 
‘1984/38, 


justed for differences in the number of work days: Weighted by 
value added in 1948; X prior to 1948 by value added in 1946. In 
thousands of metric tons in 1948: Coal (Great Britain only), 210,000; 
Steel (ingots and castings), 15,100; Cotton Yarn (exclusive of waste), 
359. Employment and Unemployment: Coverage under the Na- 
tional Insurance Act; X prior to 1948, coverage under Unemploy- 
ment Insurance Act. National Income: At factor cost. I Figures 
for 1939-1945 do not include employers’ contributions to social 
insurance nor any adjustment for inventory appreciation. Gross 
a Expenditure: At market prices (in millions of pounds 
sterling) : 














1938 1947 1948 1949 1950 1951 
Personal consumption 4,335 7,875 8,392 8,748 9,190 9,880 
Gov't current expenditure. . . 731 1,893 1,828 2,080 2,058 2,440 
Gross domestic investment... 845 1,489 1,661 1,669 1,529 2,249 
By uses: 
Construction & Equipment ; 1,240 1,466 1,599 1,697 1,862 
Net change in inventories. . 249 195 70 —168 387 
Less: Depreciation allowances 457 500 570 718 782 870 
Equals: Net capital formation 388 989 §=61,091 951 747 1,879 
Net foreign investment...... —70 —590 —46 34 260 —516 
Wisi ous 5,841 10,667 11,835 12,481 13,037 14,053 


Gross National Product by Industrial Origin: At factor cost (in 
millions of pounds sterling) : 


1948 1949 1950 1951 
Agriculture... . 623 676 664 688 
Industry and construction... 4,961 5,269 5,771 6,569 
Transport, communications, 
ublic utilities............ 1,059 1,099 1,144 1,359 
wholesale and retail trade... 1,875 1,465 .,566 1,663 
Government........ ‘ 987 1,062 1,104 1,261 
Other services...... ‘ 1,210 1,228 1,284 1,361 
Housing........ Se 3 261 266 264 238 
Net income from abroad ; 192 199 350 br 
Inventory appreciation . -—300 -250 -—700 —1,1 


WN ian sch eeeNaeienden 10,368 11,009 11,447 12,254 
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VoLUM 
—_—_ 
1937 1938 1939 19401941 'Y 1945 1946 19471948 1949 1950 195, “Sune 
un 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 GOVERNMENT: Gold............ 12,790 14,692 17,800 22,043 22,761 20,083 20,706 22,868 24,399 24,563 22,820 22,873 91 872 
BANKS AND BROKERS a1 ,Ofe 
11 Short-Term Foreign Assets... 721 657 558 410 889 434 746 981 1, 048 859 920 1,004 C 
12 Short-Term Foreign Liabilities 1,929 2,236 3,271 3,988 3,724 6,987 6,115 4,947 5'924 6,033 7,007 7'673 D-: 
Trade and the Balance of Payments (Millions of U.S. Dollars) Ks 
20 Goip PRODUCTION. ............ 144 149 162 170 169 32 61 76 Ti 67 80 66 6 
VALUE OF TRADB 
21 Exports...... rr .. 8,361 3,101 3,192 4,025 6,153 10,618 10,223 16,371 12,666 12,074 10,281! 15,041 997 
22 Imports, f.0.b............ 3,176 2,191 2,403 2,683 3,392 4,175 4,991 6,824 7,195 6,696 8,962 11,070 be 
VOLUME OF TRADB (1948 =100) | 
23 Exports (Chain Linked) 50 50 53 62 73 99 100 129 100 102 90 115 4 
24 Imports (Chain Linked) 93 67 76 80 95 87 92 88 «100 98 119 117 +4 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
25a Goods: Credits. . 3,101 /, 10,245 15,127 13,077 12,292 10,641 15,484 
25b Debits, f.0.b. —2,177 —5,025 —6,072 —7,787 —7,022 —9, 283-11) 651 
25c Nonmonetary Gold 142 —85 19 7 —26 —5 
25d Services..... 253 2,874 2,672 1,803 1,386 1,146 1 188 
25e Private Donations & Capital. —70 —1,246 —1,947 —2,059 —1,540 —1,562 —1,273 
25f Special Official Financing. . —18 . 110 125 107 — 527 —828 -1,171 
259 Net Errors and Omissions. . . 249 : 179 980 1,046 785 156 594 
26 Surplus or Deficit (—). . 1,480 7,052 10,904 6,194 5,348 265 3,156 
27a COF: Grants & Long-term : .... —5,298 —6,121 —5,280 —5,313 —3,441 -—3,114 
27b COF: Short-term. ; —1,480 ’ ae —1,754 —4,783 —914 —-35 3,176 49 
Assets of the Federal Reserve Banks (Billions of U. S. Dollars: End of Year) 
80 ToTAL ASSETS........ 12.2 14.9 18.2 22.4 23.2 43.3 42.8 45.1 47.5 43.1 44.1 47.0 44! 
$1 GOLD CERTIFICATES. . 9.1 11.8 15.2 19.8 20.5 17.9 18.3 21.5 23.0 23.0 21.5 21.5 90! 
DoMESTIC LOANS AND INVESTMENTS -s 
$2 Government............... 2.6 2.6 2.6 2.2 2.3 24.3 23.4 22.6 23.3 18.9 20.8 23.8 09 § 
83 CREDITS TO OTHER BANKS.. - - --- BP 2 2 2 al a — a 
Assets of Other Banks (Billions of U. S. Dollars: End of Year) : 
40 TOoTAL ASSETS 48.2 50.3 55.1 60.9 66.1 142.9 133.2 137.4 138.0 140.0 147.9 156.8 149.7 
41 Domestic Loans & INVESTMENTS 37.9 38.2 40.1 43.5 50.4 123.6 113.4 115.8 113.8 119.7 126.2 182.1 125. 
42 Se cigs bieik ae ie 2.0 12.4 12.8 13.9 17.6 90.5 74.7 69.2 62.6 67.0 62.0 61.5 58 
43 Official Entities. ... 6.1 6.0 sa 8.0 8.6 4.5 4.9 5.6 6.9 7.8 o.8 10.7 10 ( 
bh Business and Individuals... . 20.8 19.7 20.1 21.6 24.3 28.6 33.8 41.0 44.3 45.0 64.5 59.9 56. 
SRE CEG Gu baw awawe dou bees 7.8 9.7 12.7 16.3 13.8 17.7 18.1 20.0 22.4 18.4 19.6 22.6 21 6 
Currency and Deposits (Billions of U. S. Dollars: End of Year) 
50 MONEY SUPPLY................ 29.6 31.8 36.2 42.3 48.6 102.4 110.0 13.6 21.6 111:2 117.7 124.5 114.7 
§1 SPUIUOMNEY. kos o sss 5.6 5.8 6.4 7.8 9.6 26.6 26.7 26.5 26.1 25.4 25.4 26.3 On § 
52 Deposit Money: Other Banks 24.0 26.0 29.8 5.0 89.0 76.9 83.3 87.1 85.6 85.8 92.3 98.2 89 ( 
53 TIME Deposits: Other Banks... . 14.8 14.8 15.3 15.8 15.9 30.1 33.8 $5.2 85.8 36.1 36.1 37.6 96.6 
54 GOVERNMENT DEPOSITS*........ 1.0 1.8 1.5 Lon 2.8 25.6 3.5 2.3 3.3 4.0 3.6 8.7 6.6 
55 Federal Reserve Banks 1 4 6 .4 9 1.0 4 2 1.3 1.0 8 3 4 
56 SUI NO 5a ss +o wi orainre 8 9 8 .8 a 24.6 3.1 1.4 2.1 3.0 2.8 3.4 6.2 
BANK DEBITsS » is 
57 ew vor City. .......... 16.1 13.7 14.0 13.9 16.1 29.3 31.2 33.4 37.1 37.3 42.4 45.8 49.4 
58 Other Leading Cities........ iv 15.5 16.7 18.1 22.5 34.4 37.5 49.9 55.0 53.3 60.9 69.8 729 
Government Finance (Billions of U. S. Dollars: Year Ending June 80) ! 
60 DEFICIT (—) OR SURPLUS........ —2.80 —.10 -2.90 -2.70 —4.78 nian —18.20 6.60 8.87 1.00 —2.21 7.59 2 
61 1 A I ere 5.70 7.10 6.60 7.00 9.22 50.16 43.54 43.53 45.36 41.58 40.94 53.40 7 
62 eee 8.50 7.20 9.50 9.70 14.00 95.18 61.74 36.93 36.50 40.58 43.16 45.80 5 5 
FINANCING OF DEFICIT "i 
63 Net Borrowing: Dollars 2.60 — .30 3.40 1.70 5.43 49.47 7.44 -—19.39 -—7.28 —-—2.51 4.23 —5.80 __ f 
64 Use of Cash Balances....... .13 .34 — .62 95 —.74 —4.53 10.46 12.73 —1.62 1.46 -—2.05 -—1.84 wie 
65 DOLLAR DEBT. 38.58 38.33 41.16 42.63 47.96 237.02 248.97 228.92 219.92 217.72 222.61 216.93 216.9 
65a Held by: Federal Reserve Banks 2.5 2.6 2aen 2.5 cue 21.8 23.8 21.9 21.4 19.3 18.3 23.0 “23 ( 
65b Commercial Banks... 14.2 13.7 15.3 X 16.1 19.7 84.2 84.4 70.0 64.6 63.0 65.6 58.4 58.4 
65c Other Financial Firms 7.4 8.2 8.9xX 9.6 10.5 32.3 36.4 36.7 34.8 $2.1 31.4 26.7 OTs 
65d Local Governments. . 2 3 4% 4 6 5.3 6.5 7.1 7.8 8.0 8.7 9.4 “9 4 
65e Corporations........ 2.2 2.0 - > SR ms | 2.0 22.9 17.4 13.9 13.6 15.7 19.0 21a 21°] 
65f Individuals......... 9.6 D.2 9.5 Zz 10.1 11.z 58.9 63.2 66.2 65.4 66.3 66.4 64.0 64. 4 
659 I St Bc oe ine a 6 6 7 7 8.9 8.8 9.8 9.1 10.0 10.1 ta 10 § 
Money and Capital Market (Per Cent: Average of Months) 
70 LonG-TERM Gov’t Bonp YIELD. . 2.74 2.61 2.41 2.2 2.05 2.37 A 2.25 2.44 2.31 2.32 2.57 > 65 
71 MEDIUM-TERM Gov’T BonD YIELD‘ 1.40 .83 .59 .50X  .76 1.a7 ae 1.26 1.52 1.35 1.45 1.94 204 
72 INDUSTRIAL BOND YIELD........ 8.55 3.50 3.30 3.10 2.95 2.68 2.60 2.67 2.87 2.74 2.66 2.88 2 96 
78 TREASURY BILL RATE®*......... .45 .05 .02 01? .10 .38 .38 .60 1.04 1.10 . on 1.55 1.50 
74 MARKET DiscouNT RATE....... 43 44 44 44 44 44 .61 .87 1.11 1.12 1.15 1.60 162 
75 Catt Money RATE............ 1.00 1.00 1.00 1.00 1.00 1.00 1.16 1.38 1.55 1.62 1.62 2.14 9 OF 
(1948 =100: Average 7 Months) — 
76 SHARE PRICEs (Industrial)...... 90 69 73 67 62 94 98 100 98 120 147 143 
rrr 
es 
*Last Wednesday of month. »’ Monthly totals and 12-month averages. ¢ Includes foreigners. 4 Monthly data are averages \ Beg 
Page 130 of Tuesday quotations. 1943-1947 based on last Tuesday of month only. e Monthly data are unweighted averages of weekly gint 
tender. { For fiscal 1952 See Country Notes. or fi 
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Jan Feb Mar May 


(Millions of U. S. Dollars: End of Month) 


Apr June July Aug Sept Oct Nov 





































3 21,872 21,852 21,986 22,164 22,394 22,579 22,873 23,055 23,377 23,428 23,450 23,502 23,533 23,536 23,528 23,525 23,521 23.504 10 
4 969 973 981 930 954 979 1,004 1,032 930 1,036 1,056 1,070 1,064 1,061 1,103 1,037 1,047 .... yy 
8 7,094 6,962 7,196 7,243 7,497 7,525 7,678 7,602 7,660 7,882 8,011 8,326 8,423 8,692 81803 8.989 8'217 °° 49 
(Millions of U. S. Dollars) 
6 6 5 7 6 7 6 5 5 5 5 5 5 5 6 6 6 , 23 
L 1.297 1,187 1,270 1,282 1,153 1,388 1,438 1,254 1,339 1,425 1,338 1,464 1,165 1,017 1,075 1,218 1,191 ccs 
0 947 899 887 726 840 825 804 929 899 972 937 839 866 844 822 882 a 
(1948 =100) 
5 117 108 117 116 103 130 131 115 122 130 122 134 108 93 100 Ree! ~kaKe asa: Se 
7 14 ll 118 96 115 110 #107 121 «120 «128 «6125 «61158 GsidACi(“itiaDB ogg 
4 
1 
5 
8 
3 
‘1 
4 
6 
4 
2 
(Billions of U. S. Dollars: Last Wednesday of Month) 
0 44.9 45.1 45.1 46.0 45.9 46.3 47.4 46.1 46.3 46.1 46.3 46.4 46.4 47 47.4 47.7 48.2 49.0 30 
5 20.5 20.5 20:6 20:8 21.0 21.1 21.4 21.7 2.9 Hi @A Si @i BA SB BA SBA He 
8 22 28.1 28.1 23.5 28:6 28.2 23.5 22.8 23.6 22:5 24 2.3 26 2.8 i 2.7 2.64 BAS 
ss 2 ae 3 oo 4 00 8 oe 4 4 oe 8 3 1.4 = 4 1.2 1.6 33 
(Billions of U. S. Dollars: Last Wednesday of Month) 
8 149.7 149.4 150.6 152.3 154.6 156.3 158.6 157.4 156.8 157.2 156.8 .157.5 159.6 161.8 161.2 162.3 164.7 40 
; 125.38 125.4 126.6 128.0. 129.9 131.3 132.4 132.2 131.7 182.0 1381.8 182.5 184.2 186.1 136.0 1386.5 138.9 41 
: 58.5 58.6 59.1 59.7 60.8 61.6 61.5 62.1 61.4 61.1 60.4 60.7 61.2 62.8 61.9 61.6 62.8 42 
9 0.0 W.l 10.6 16.0 10.1 W2 10.7 6.7 10.7 3S 2S Hi Us We WS 12.5 BSA 43 
6 56.8 56.7 57.4 58.3 59.0 59.5 60.3 59.5 59.6 60.0 60.4 60.7 61.8 61.8 62.5 638.5 64.6 hh 
21.6 21.6 21.6 21.9 22.0 22.4 23.2 22.6 22.2 22:6 2.2 22.2 26 B11 @BS& BA OW.) 45 
5 (Billions of U. S. Dollars: End of Month) 
3 6.7 115.8 116.7 117.4 120.7 182.1 124.5 123.5 121.3 120.5 121.0 121.3 121.8 121.9 122.1 123.0 125.3 ois 
> 25.8 26.1 25.8 25.4 25.7 25.8 26.8 25.6 25.6 25.7 25.9 26.0 26.0 26.2 26.8 26.6 26.8 27.4 6! 
6 89.0 90.7 91.4 92.0 95.0 96.3 98.2 97.9 95.7 94.8 95.1 95.3 95.8 95.7 95.8 96.4 98.6 ee 
1 36.6 36.8 37.1 387.2 38.4 387.3 37.6 38.0 38.2 38.5 38.7 38.9 39.2 39.4 39.6 39.8 41.1 53 
3 6.6 5.0 4.6 5.9 4.2 4.4 3.7 3.0 4.6 5.8 4.9 4.9 6.1 7.4 6.9 6.7 5.9 6.7 54 
4 4 4 6 8 5 5 3 - ae _ 5 6 on 6 an 3 6 3 55 
, 6.2 4.5 4.1 5.1 3.7 3.8 3.4 2.8 3.9 5.8 4.5 4.4 5.9 6.8 6.2 6.5 5.3 6.4 56 
; 49.4 41.7 39.0 41.7 45.8 42.5 55.2 45.4 44.4 650.2 49.7 49.8 55.4 50.5 44.1 47.8 57 
| 72.2 64.8 67.4 66.9 72.5 67.7 176.0 72.0 67.5 74.5 70.2 71.5 78.0 70.0 68.3 71.8 58 
9 (Biilions of U. S. Dollars) 
0 2.14 -1.99 -97 1.69 —2.96 —1.35 .02 — .30 94 4.381 —1.29 -1.03 3.01 —2.64 —.T75 .83 -—3.10 .... 60 
0 7.36 2.85 4.59 6.55 2.85 4.29 5.64 5.18 6.27 10.48 4.69 4.72 9.98 93.59 4.87 6.89 3.41 .... @ 
9.22 4.84 5.56 4.86 5.80 5.64 5.62 5.47 6.38 6.32 5.97 &.76 €.06 6.23 5.8 6.0 €6.8 .... @ 
0 
4 25 ‘ 13 .90 1.10 —.35 —.13 .25 -2.55 -—.16 1.06 —1.46 3.60 -—.23 -—.63 2.12 .... 68 
3 .74 .092 —1.82 2.04 .25 -33 .42 —1.20 -1.76 1.45 -—.03 —1.55 —.96 .97 —.20 . ee 
.25 217.78 217.97 218.92 219.98 219.73 219.67 220.03 217.58 217.53 218.63 217.19 220.84 220.56 220.01 222.23 .... 65 
Dot geen 2B. 38.6 2.2 23.8 2:7 B26 BS BA RSE BS RS OS: 23.7 a diad .... 65a 
r + we 5  &.T 1.4 61.6 62.1 61.2 60.1 60.5 61.0 61.1 62.7 61.8 61.5 65b 
{ -2 26.9 26.9 26.6 26.5 26.2 26.2 26.1 26.0 26.0 25.7 25.3 25.7 25.7 25.8 65¢ 
ns BL Oe 2205 9.6 9.9 10.0 10.1 10.2 10.2 10.4 10.7 10.8 10.9 65d 
) Oo et 2.2 22.0 23.2 14 21.9 22.6 21.2 20.7 21.6 20.0 20.8 21.2 20.7 65e 
l 64 i ea Sat 63.6 63.7 64.3 64.5 64.1 68.9 63.5 64.0 63.9 63.8 65f 
10 10.8 10.8 10.5 10.8 10.6 11.8 11.5 11.7 11.8 11.6 11.3 659 
7 (Per Cent: Average of Daily Quotations) 
4 2.65 2.63 2.57 2.56 2.61 2.66 2.70 2.74 -2.71 2.70% 2.64 2.57 2.61 2.61 2.70 2.71 2.74 2.71 70 
38 <.04 1.95 1.91 1.92 2.05 2.04 2.08 2.05 2.10 2.08 1.96 1.94 2.01 2.16 2.28 2.30 2.26 2.24 - 
5 2.96 2.97 2.92 2.89 2.93 2.97 3.00 3.00 2.97. 2.99 2.97 2.97 2.98 2.99 3.00 3.02 3.05 3.05 7 
50 1.50 1.59 1.64 1.65 1.61 1.61 1.73 1.69 1.57 1.66 1.62 Ruan 1.70 1.82 1.88 1.79 1.78 = - 
14 1.62 LG 1.02 1.0 1.02 1.62 1.6 L:76 12.75 2.18 a: = 1.75 1.75 1.75 1.7 1.%6 1.75 1. 5 a 
¢.25 2.25 2.25 2.25 2.25 2.25 2.28 2.44 2. eh thaimada a = 3. = 2.38 2.38 2.57 2.63 2.63 2.63 
7 (1948 =100: Average o. ednesday Quotations 7 2 é 
143 144 152 157 155 148 152 156 152 154 153 153 156 161 159 156 152 156 76 
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ekly ‘Beginning July including shipments under Mutual Defense Assistance Program. * Excludes negative yield for 4 months. 
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Prices and Wages 


80 WHOLESALE PRIcEs (All Goods). . 48 
UNIT VALUE OF TRADE 

81 Exports (Chain Linked)..... ‘ 48 

8&2 Imports (Chain Linked)... .. 42 


83 Cost OF LIVING Sep E he eons 58 
84 WacEs (Hourly Earnings). . 7 47 
Production, Employment, and Income 


90 INDUSTRIAL PRODUCTION 5 57 
91 AGRICULTURAL PRODUCTION... ; 74 


92 EMPLOYMENT (All Types).... 69 
98 UNEMPLOYMENT (All Types) 17.2 


94 NATIONAL INCOME............. 73.6 ; 72.5 81.3 


UNITED STATES Population |193] eee enillion 


GOLD AND FOREIGN ASSETS: Short-term Foreign Assets and Liabilities: 
Short-term claims on and short-term liabilities to foreigners reported 
by banks in the U.S., and debit and credit balances of foreigners 
reported by U.S. security brokers. Foreigners include all institu- 
tions and individuals (including U.S. citizens) domiciled outside 
the United States, but, as used here, exclude all international organi- 
zations wherever domiciled. Claims on foreigners include deposits, 
loans, collections outstanding, and other items held by banks for 
their own account or for customers’ accounts. Liabilities to for- 
eigners include deposits, bills, collection items, and short-term 
obligations of the U.S. Government or of other U.S. residents. 
The short-term liabilities given here are the equivalent of the series 
on Dollar Exchange in U.S. Banks given separately on each Country 
Page. Deposit liabilities of the residents of a country are known 
to the banks of the country since it is banks that have such liabil- 
ities, while many deposit assets of the residents of a country are not 
known to its banks. For this and other reasons the asset and lia- 
bility totals reported by the banks of a country are not strictly 
comparable and the difference between them should not be taken 
as a calculation of the net short-term foreign asset or liability posi- 
tion of the country. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Export totals 
include all aid and relief shipments including goods supplied to 
occupied areas by the U. S. armed forces. These civilian supplies 
are included in the totals published in some United States sources 
beginning 1947, and in others, 1948. The composition of the total, 
1941-1947, is as follows, in millions of U. S. dollars: 


1941 1942 1943 * 1944 1945 1945 1947 
Total exports (IFS 5,153 8,082 12,996 14,533 10,616 10,223 15,371 
Lend-lease Sac 739 «64,933 10,357 11,298 5,562 653 24 
Civilian supplies. . _ —_ _ 155 724 447 910 
UNRRA.. on — — — 1 353. «1,014 387 
Other aid and relief 40 27 58 120 126 108 338 
SE GL einen a xs 2 31 127 91 36 31 
Other exports..... 4,368 3,120 2,550 2,838 3,760 7,965 13,681 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports‘ Per Cent of Total Imports ' 
1937 1949 1950 1951 1937 1949 1950 1951 


United Kingdom... 16 6 6 6 Canada 13 23 22 21 
Canada ; 16 #1 17 Malaya&Singapore 8 3 3 + 
Japan ¥ United Kingdom. . 

France hs cchneu cae 

Germany Cuba cas 

Philippines... Argentina........ 

Mexico Philippines 

Italy Fela 
Venezuela. . 


PPP PARED 
FWONnS Or wo 


Per Cent of Imports for Consumption 
1937 1949 1950 1951 


Rubber : ‘oe 4 5 7 
Non-ferrous Metals 
10 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


Mach. and Vehicles 27 30 31 
Petroleum and Prod 11 
Raw Cotton... . a excl. Precious. . . 
Steel Mill Products Sugar Cane..... 
Tobacco and Mfrs Coffee.... ; 
Chemicals and Prod. Vegetable Oils and 
Textiles, excl. Raw Oilseeds. . Sale 
Cotton i Newsprint... vr 
Grains and Prepa- Paper Base Stocks. 
rations ; Silk, Raw 
Weol, Rew......: 
Petroleum & Prod. 


—_ 
Nar 
— 
ve 
_ 
vee 


ar00 | wncwe 
ac | wow 
oa | aor 


* Exclusive of gold and silver. 


* Annual rates seasonally adjusted. 
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1941 ‘) 1945 1946 1947 1948 1949 1950 1951 


(1948 =100) 
54 66 75 92 100 95 99 110 


54 72 79 94 100 93 90 103 
48 66 74 91 100 95 103 130 
61 75 81 93 100 99 100 108 
54 76 80 92 100 104 109 118 


(1948=100) 
84 106 89 97 100 92 104 115 
79 ee 95 103 100 103 96 103 
82 91 94 98 100 97 100 105 
(Per Cent of Labor Force) 
9.9 i» 3.9 3.6 3.4 6.5 5.0 3.0 
(Billions of U. S. Dollars) 


103.8 182.7 180.3 198.7 223.5 216.3 289.2 277.6 


Volume of Trade: Indexes cover 50 per cent of exports of home- 
produced goods and 77 per cent of imports for home use in 1945, 
Ixport index is adjusted to include civilian supplies of the armed 
forces in 1944 through 1946. The index as published here refers 
to the same composition of trade as is reported for the total value of 
trade except for re-exports. Balance of Payments: For detailed 
statement see July 1952 issue of International Financial Statistics. 


ASSETS OF FEDERAL RESERVE BANKS: Total Assets: Balance sheet total 
less Federal Reserve notes held and less liability item ‘‘deferred cash 
liabilities” (the latter deducted because uncollected cash items are 
included in assets). Gold Certificates: Includes gold certificates 
held in the Federal Reserve Note Redemption Fund. 


ASSETS OF OTHER BANKS: Monthly data are partly estimated. The 
Other Banks are all commercial banks in the continental United 
States. Total Assets: Balance sheet totals less contra and similar 
accounts. Cash: Currency holdings and deposits with the Federal 
Reserve Banks. 


CURRENCY AND DEposiTs: Currency: Includes Government hcldings. 
Government Deposits: General Account deposits of the Treasury 
with the Federal Reserve Banks and demand deposits of the Treas- 
ury with the Other Banks. Beginning December 1938 the Treas- 
urer’s open account time deposits are included. Bank Debits: To 
demand deposits of business, individuals, and foreigners with mem- 
ber banks in New York City and other leading cities. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 
30 of year indicated. Data represent cash operating income and 
outgo of the consolidated general budget and trust accounts gen- 
erally on a gross basis. However, the Post Office Department ac- 
counts are included on a net basis and do not include the trans- 
actions of the Postal Savings System. Refunds of taxes have 
been excluded from Expenditure and deducted from Revenue. 
Payments in the form of Government obligations (i, e., non-cash 
debt transactions and interest accruals such as Armed Forces 
Leave Bonds, subscriptions in the form of notes payable on de- 
mand by the International Fund and Bank, etc.) are included 
only at the time of their cash redemption. Net Borrowing: Net 
cash proceeds of direct, guaranteed, and non-guaranteed loans 
from the public. Results for fiscal year 1951/52 (in billions of 
U. S. dollars): 


60 DeEFiciT (—) OR SURPLUS..... .07 

61 Revenue ate ... 68.02! 63 

62 Expenditure...... <5 5 ee 64 
65 DOLLAR DEBT........ 


FINANCING OF DEFICIT 
Net Borrowing: Dollars. — .52 
Use of Cash Balances... a1 


‘Excluding seigniorage receipts amounting to $.07 billion. 


Cash Decrease or Increase: Change in General Fund account. 
In fiscal 1947, also includes 1.8 billion dollars drawn from the 
Exchange Stabilization Fund to meet the subscription in gold and 
dollars to the International Monetary Fund and a transfer to the 
General Fund balance. 


Dollar Debt: Includes direct and guaranteed cash and non-cash 
debt not held by the Treasury, trust accounts, and investment 
accounts of Government corporations and agencies. The perio 
to period increase differs from the corresponding figures for Net 
Borrowing because the non-guaranteed debt balances of Govern- 
ment agencies are not included whereas Net Borrowing does account 
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(1948 =100) 


110 109 109 109 109 109 109 108 108 108 107 107 107 107 107 107 106 106 80 








104 101 103 104 104 #104 «4104 «+1102 108 #«©102.~»©102 81 
136 184 +#2+1388 131 128 127 ~~» 127 128 127 4129 126 123 ©1283 «6121 120 ~=©42] aad ... 88 
108 108 4108 109 109 «110 #8110 110 «#6109 «6109S 110ss100's—sa2—sa “ssa SssdSsas—(Géséadad.skg 
118 118 118 #=%<2119 «©1120 120~~=« 121 121 122 123 128 123 123 122 124 126 4126 84 

(1948 =100) 
115 211 118 114 «1114 «114° 114 115 116 115 112 110 106 101 112 218 ©6118 ©6119 90 

106 117 41129 1538 126~=© 112 101 80 83 81 85 = See 2a. 2 sccc eeu 
105 105 106 106 106 106 ~§ 108 104 104 104 105 105 105 104 106 ~§©108 92 

(Per Cent of Labor Force) 
3.1 2.9 2.6 2.6 25 2.9 # 2.7 33 3.4 29 26 26 2.8 30 2.5 2.8 2. 93 
(Billions of U. S. Dollars) * 
—> 280.2<——- _ ——_> 285.6 < > 288 .0< > 286.9 < bak’ ee eer 






















for these amounts, and because non-cash debt and interest accruals National Income by Industrial Origin: At factor cost (in billions of 



































































5 are here included that are not included in Net Borrowing. U. S. dollars) : 
d Series showing distribution of debt by holder are valued at par. 1938 1947 194819491950 1951 
rg X Prior to June 30, 1940, holdings refer to interest bearing obliga- ee, forestry, fishing : : ” $ a 16.8 17.4 20.0 
of tions only. Held by Commercial Banks: Includes trust companies Manulsctaring 15.0 69.5 67.2 63:8 74:5 88:9 
d and stock savings banks in the U. S. and possessions. Other Contract construction 1.9 8.6 10.6 10.4 12.4 14.5 
Financial Firms: Mutual savings banks and insurance companies. Wholesale and retail trade 11.7 8=687.38 «642.2 «40.9 42.8 = 47.9 
Finance, insurance, real estate 8.0 15.7 17.8 18.9 20.5 22.4 
Transport. and communication 6.7 16.6 18.6 18.4 20.4 22.9 
| MoNEY AND CAPITAL MARKET: Long-Term Government Bond Yield: Services : aNd 7.7 18.3 19.8 20.6 22.8 24.4 
h Unweighted averages of yields to first call or maturity of all bonds eee eae enterprises) “— se a9.6 21.8 23.4 30.1 
re callable or maturing in 12 years or more. X Prior to April 1, 1952, Z sent stent sian cit ee ce 
"8 of all bonds callable or maturing in 15 years or more. X Since 1942 Total...... 67.4 198.7 223.5 216.8 289.2 277.6 
based on fully taxable issues, prior to 1942 on partially tax exempt 
issues. Adjusted for accrued interest. Medium-Term Government 
"4 Bond Yield: Since 1943, yield to maturity on 3-year fully taxable 
F government bonds, compiled by Moody's Investors’ Service; X prior 
. to 1943 unweighted averages of yields to maturity of 3 to 5 year 
al bonds and notes. Tax exempt through 1940 but fully taxable there- 
after. Adjusted for accrued interest. Industrial Bond Yield: Un- 
. weighted arithmetic averages of yields to first call or maturity of 
“8 prime industrial bonds. Compiled by Moody’s Investors’ Service. 
Treasury Bill Rate: Unweighted average tender rate on new 3-month 
.. bills issued within the period. For Jan. 1-Oct. 15, 1937 based on 9- 
‘ month bills. Discount Rate of the Federal Reserve Bank of New 
. York has been 1.75 per cent since August 18, 1950. Rates since 
1934 have been changed as follows (in per cent): 
1984—Feb 2..... 1.50 1948—Jan12.... 1.25  1950—Aug18.... 1.75 
ne 1987—Aug 27.... 1.00 Aug 13.... 1.50 
- Market Discount Rate for prime 90-day bankers’ acceptances in 
c- New York. Call Money Rate for call loan renewals on the New 
5 York Stock Exchange. Share Prices: Weighted aggregative index 
" with original _base 1935 /39 = 100. Based on quotations in New 
i. York. Compiled by Standard and Poor's Investors’ Service. 
h 
S PRICES AND WAGES: Unit Value: Exports refers to total exports less 
i. lend-lease and civilian supplies. 
d 
t PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ad- 
nS justed for seasonal variation. Agricultural Production: The index 
of of farm or agricultural production represents the volume of agricul- 
tural commodities sold by farmers plus the amount consumed by 
farm households. FAO Index (1948 =100): 
s 1935/39.....72 1946....93 1947....92 1948...100 1949....97 1950... .93 
19 
National Income: At factor cost. Quarterly totals are annua) 
rates of quarterly data and adjusted for seasonal variation. Gross 
" National Expenditure: At market prices (in billions of U.S. dollars): 
he 
nd 1938 1947 1948 1949 1950 1951 
he ame a. - i 64.5 165.6 177.9 180.6 194.3 208.0 
Gross public dom. investment. } 12-8 28.6 96.6 43.6 41.9 62.5 
Residential nonfarm building. 0 6.3 8.6 8.3 12.6 11.0 
ish Other construction.......... 1.3 7.6 9.1 9.0 10.2 12.8 
ant Producers’ durable equipment. 4.0 17.1 19.9 18.7 22.0 24.9 
iod nn change in inventories... . —1.0 —.8 5.0 —2.5 5.5 10.3 
Jet Noe private dom. investment. 6.3 30.2 42.7 33.5 50.3 58.5 
oreign investment....... 1.1 8.9 1.9 5 —2.3 2 
Ns eens as 84.7 233.3 259.0 258.2 284.2 9829.2 


Uruguay 


Exchange Rates 
SELLING RATES 

1 Official Basic 

; : 

3 

BuyING RATES 

4 Official Basic 

5 Special I 

6 Special IT 

Gold and Foreign Assets 


10 BANK OF THE REPUBLIC 
11 Gold 

12 

18 DOLLAR EXCHANGE IN U.S. BANKS 
14 Government and Banks 

15 Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADE 
Exports 
SEE Sis ncn es a enone 


VOLUME OF EXPORTS 


BALANCE OF PAYMENTS 
Goods: Credits. . yas 
Debits, ee. 


Private Donations & Capital. 
Special Official Financing... . 
et Errors and Omissions. . . 


Surplus or Deficit (—).. 
26a COF: Grants & Long-term. . 
26b COF: Short-term 
Assets of the Bank of the Republic 
$0 FOREIGN ASSETS 


DoMEsTIC LOANS & INVESTMENTS. 
Government 
Official Entities 
Business and Individuals... . 


$5 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS. 


Currency and Deposits 


50 MONEY SUPPLY 
§1 Currency 
52 Deposit Sine (Gross) 


58 TIME DEPOSITS 
54 BANK? DEBITs » 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 

Prices 

80 Export Goops: Wool ; 

81 Cost oF LIVING (Montevideo)... 56 
Production 


90 oagaren. PRODUCTION (FAO) 
91 


133.9 
35.6 


88.4 


131.5 


105* 
81 


* Annual rates seasonally adjusted. 
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2.775 


1.899 
2.530 


1.519! 


95 
90 
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4 


144.3 


159.3 
31.6 
28.4 
99.3 


4.3 


(Millions of Pesos: Average of Daily Data in December) 


139.9 


(Pesos per U. S. Dollar: End of Year) 
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1.900 


111 
100 
11 
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162 
80 
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195 
57 
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200 
92 
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1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 


1.899 
1.900 


255 

175 
81 
33? 


illions of U. S. Dollars) 


122.0 
93.7 


(1948 =100) 
85 


136 


152.8 
147.4 


121 
109 


162.5 
215.3 


50 
122 


(Millions of U. S. ‘na 


(Millions of Pesos: End of Year) 


168.5 
159.4 


153.5 


382.7 
138.2 
34.3 
3.2 
100.8 
2 


215.2 


442.4 


171.4 
46.1 
1.3 
123.9 


8 


270.9 


387.2 


249.8 
58.8 
22.2 

168.7 


17.4 


315.8 


1.899 
2.38 


1.619 1.6519 1.519 1.519 1.519 1.619 {ite 


(Millions of U. S. Dollars: End of Year) 


241 
164 
77 


1.90 
2.45? 
3.10 
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2.35% 


216 
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38 


39 xX 68 
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100 
100 
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i i —196.2 


350.6 


(Millions of Pesos: Approximately End of Year) 


176.1 
92.1 
84.0 


196.4 


196.0 
97.6 
98.4 


212.1 


438.0 
146.8 
291.2 


342.0 
173.5 


492.8 


176.3 
316.5 


392.1 
237.3 


502.8 
202.2 
300.6 
424.2 


297.0 


(Per Cent: Average of Months) 
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81 


5.03 
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> Monthly totals and 12-month averages. 
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76 
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175 
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—216. 
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132. 
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July Aug Sept 





1. 1.90 . 1.90 
2.45 2.45 2.45 2.45 
2.31 2.38 2.48 2.54 


1.519 1.519 1.519 1.519 
1.78 1.78 1.78 1.78 
2.35 2.85 2.35 2.35 


284 271 255 247 
280 270 257 252 

4 2 —1 —5 
75 83 81 80 
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431.1 404.7 387.7 374.7 
463.9 480.0 483.5 484.5 
145.5 146.0 146.6 144.6 
29.9 29.8 27.2 24.8 
288.5 304.2 309.7 315.2 
16.2 15.9 16.6 19.8 


526.5 540.5 546.9 554. 


a 


767. 
309. 
458. 
645. 


452. 


754. 
301. 
452. 


654. 
424. 


746.7 740.9 
298.4 293.0 
448.3 447.9 


661.4 662.3 
429.5 


ADAM 
Nononm 


5.31 5.29 5.32 5.29 
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Nov Dec Jan Feb Mar Apr May 


(Pesos per U.S. Dollar 
90 90 90 


: End of Month) 
90 1.90 1.90 


a Me a. a hs 

2.45 2.45 2.45 2.45 2.45 2.45 2.45 
2.40 2.40 2.40 2.59 2.73 2.72 2.67 
1.519 1.519 1.519 1.519 1.519 1.519 1.519 
Live ie hve le iae ive Le 
2.35 2.35 2.85 2.385 2.85 2.385 2.85 

(Millions of U. S. Dollars: End of Month) 
211 199 170 159 149 136 140 
232 221 221 211 211 211 211 
—21 —22 —5l —52 — 62 —76 —71 
83 85 74 77 83 93 90 
24 27 17 19 20 26 20 
58 57 58 63 67 70 











11.0 14.2 11.8 10.4 
26. 24.3 20.2 21.9 


acs 2 
9 9 12 


(Millions of U. S. Dollars) 
‘ 11. 


(Millions of Pesos: End of Month) 


mc 
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ow 


15.3 


June 











nNnNre 
c- 
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Nee 
~] 
oo 


327.1 302.8 258.6 241.7 226.2 206.1 213.3 220.5 
494.8 503.9 519.6 536.6 548.7 561.0 573.2 579.8 
137.0 138.2 150.6 164.0 171.6 181.0 181.4 181.2 
25.2 27.3 23.4 24.9 26.8 23.2 24.7 23.3 
332.7 338.4 345.3 347.7 351.7 356.8 367.1 375.3 
26.6 28.8 $0.5 29.8 28.2 38.9 938.7 39.7 
(Millions of Pesos: Average of Daily Data) 
571.1 588.1 590.4 587.7 596.7 603.1 603.2 597.1 
(Millions of Pesos: Approximately End of Month) 
708.4 724.6 715.6 726.1 721.7 708.8 712.1 712.9 
292.6 323.4 304.6 311.1 309.2 307.0 306.0 304.1 
415.8 401.2 411.0 415.0 412.5 396.3 406.1 408.8 
661.6 657.9 664.6 666.2 669.3 672.7 674.9 680.2 
893.6 475.6 457.8 409.2 438.0 398.7 433.3 419.3 
(Per Cent: Average of Daily Quotations) 
5.47 5.47 6.56 6.07 &.78 6.77 6.74 6.71 
(1948 =100) 
123 118 102 90 106 107 


124 124 127 





' Beginning September 16. ? Beginning October 6. * September 30. 
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1937 1938 1939 1940 1941 1945 1946 1947 1948 


VOLUME ' 
















































1949 1950 1951 —— 
Exchange Rates June 
_wr oe — nee (Boltvares per U. 5S. Dollar: End of Year) 
1 Te eee 19: a 8.19 8.19 3.35* 
2 Oe ial 3.385 3.22 8.26 — 8.76 (8-85 98.85 8.85 8.385 8.386 8.85 3.35 
BuYING RATES . $.35 
3 ECL icawe seek bee w ees & .25 8.12 3.15 3.66 
IE as wa ceehieseanens 3.09 3.09 3.09 3.09 8.09 {3.82 §.82 8.82 8.82 8.382 8.82 8.82 ; 
5 Petroleum: Marginal... . — — — — — 3.02 3.03 8.03 3.05 8.05 3.05 8.05 8.82 
6 sk, 3.09' 38.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.05 
7 Cacao, Unwashed Coffee — — — — 4.30? 4.25 4.25 4.25 4.25 4.25 4.25 4/95 3.09 
8 Washed Coffee......... _ os — _— 4.60° 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.25 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 4.80 
5D Gheormmal, BAVMK.............0..0. _ _ — 31 54 190 216 216 845 $92 840 373 
11 | RG 6 RT ea eee reer —_ _ a 29 41 169 182 182 290 340 840 373 373 
12 Foreign Exchange.......... _ _ _ 2 13 21 34 34 55 52 1 peal 373 
fe at _ “> ~- — me 33 33 33 83 83 83 st 1 
1% “SPER TEAMED. ... c= ov ci scescesss 59 63 59 35 14 19 17 19 19 18 19 18 —_ 
14a UE eau ck kona RK x 54 64 54 24 12 16 12 12 12 12 12 13 19 
14) Foreign Exchange.......... 6 9 5 10 2 8 5 7 7 6 7 5 13 
SOR eons Ciicwe sc eonueund 59 63 59 66 68 242 266 268 397 443 392 391 5 
16 DOLLAR EXCHANGE IN U.S. BANKS rr 11 14 21 25 x 50 74 78 122 143 85 72 391 
17 Government and Banks..... ee ae sims Eye ee Baan ee ae ieaiata Gata 33 27 16 
18 Business and Individuals... . ate Fer Arey ease i pene pois ee re ee 62 45 26 
Trade and the Balance of Payments 49 
VALUE OF TRADE (In Bolfvares) (Millions of Bolivares) 
20 SD aS oa CG oie oe a 598 559 510 487 718 1,118 1,623 2,168 98,484 93,360 3,889 4,533 
21 SS Ok 804 810 826 811 288 604 986 1,870 2,300 2,241 1,798 2,150 366 
VALUE OF TRADE (In poe (Millions of U. S. Dollars) 176 
22 Ng 5 4 wh ake 5 183 181 165 157 230 355 515 692 1,114 1,078 1,248 1,455 
23 Imports, f.o.b. . Pur & se 89 97 102 98 88 180 294 558 686 669 537 642 118 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 53 
24a Goods: Credits. . . ae 180 ; a ee 515 694 1,106 953 «1, = 1,363 
24b Debits, f. 0. b.. ee —102 a —315 -—571 -—701 -686 -618 —706 
2hc Services & Nonmonetary Gold 7. —67 Pal ; ae ea —205 —345 —518 —385 —480 — 583 
24d Private Donations & Capital. ieee 28 pik Sate ed 79 253 303 270 —4l1 —32 
2he Special Official Financing... . fens piles a ae sag eae —6 —4 — — -1 1 
24f Net Errors and Omissions. . . ig —32 hes sg ae ete —44 —24 —61 —91 —94 —38 
25 Surplus or Deficit (—). . ie 7 oe pane be te 24 3 129 61 —76 —5 
26 COF: Short-term........... See —7 ie acta secs —24 —3 ~129 —61 76 —5 
Assets of the Central Bank (Millions of Site: End of Year) 
$0 Formicn AsseTs ............... — — -- 96 165 596 673 680 1,084 1,268 1,042 1,142 
DomEsTic LOANS & INVESTMENTS 1,142 
$1 Official Entities............ -- — me —- -- 5 _ 1 4l 27 60 67 
82 CREDITS TO OTHER BANKS...... -- -- _ — 5 5 28 84 _ — — == 79 
Assets of Other Banks (Millions of Bolivares: End of Year) — 
40 FOREIGN ASSETS ............... 182 192 179 106 43 57 53 59 69 64 67 55 
41 Domestic Loans & INVESTMENTS 134 164 151 173 177 339 450 502 618 714 813 889 57 
42 Government............... — 2 1 16 — 5 4 6 8 2 3 1 885 
43 Business and Individuals .... 134 162 150 157 177 834 446 497 615 712 811 888 2 
SETS ota ce kau e% ces cakes 78 68 76 81 129 189 213 172 239 291 280 385 882 
Currency and Deposits (Millions of Bolivares: End of Year) 245 
50 MONEY SUPPLY........... ek 263 288 311 342 345 775 1,000 1,097 1,380 1,587 1,575 1,647 
51 UE Ss Sa xis awe exo do's 157 174 182 181 194 406 524 620 780 811 786 818 1,403 
52 Deposit Money............ 106 114 129 161 151 869 476 477 600 726 790 829 125 
Se Tee POTS. ........... 222.5. ee 26 80 $3 85 60 77 93 120 138 157 199 679 
54 GOVERNMENT DEPOSITS......... 80 63 20 16 27 129 $1 16 147 194 15 89 174 
55 BANK CLEARINGS *............ rat ae 246 366 487 642 732 680 727 307 
Government Finance “(Millions of Bolivares: Year Ending June 30) 689 
60 DEFICIT (—) OR SURPLUS........ —31.6 17.8 -—20.7 —28.9 4 125.8 -—48.0 Fe! 131.7 17.3 —40.8* —22.8 
61 Se ee 253.6 $30.8 340.7 353.6 3845.7 613.1 702.3 1,073.2 1,558.6 1,963.3 1,889.04 2,111.6 61.5 
62 Expenditure............... 285.2 313.0 3861.4 382.5 345.3 487.3 750.2 1,064.1 1,426.9 1,946.0 1,929.8 2,134.4 211. 
FINANCING OF DEFICIT 150.2 
63 Net Borrowing: Bolfvares... —.1 — — — -2. —.4 6.5 — -8.0 —-.38 —7.T ava 
64 Use of Cash Balances....... , SS =i 20.2 28.9 1.6 —126.4 88.6 —31.2 —123.7 —18.8 nih 22.8 saa 
65 Monetary oe Pckitks 20.4 ao 5 — — 1.0 29 22.1 — _— 3.8 —_ —61.5 
66 Bo.ivar DEBT.. uLEtee xe 3.0 3.0 3.0 3.0 1.0 24.6 31.0 31.0 23.0 22.8 14.7 14.7 — 
Money and Capital Market (1948 =100: Average of Months) 14.7 
70 SHARE PRrIcEs (Industrial)....... 45 48 52 56 57 88 91 97 100 97 101 102 
101 
* Monthly totals and 12-month averages. 
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(Boltvares per U. S. Dollar: End of Month) 
3.35 8.85 38.385 98.85 3.35 3.385 3.35 8.86 3.85 8.35 93.85 938.85 38.85 8.35 3.36 


w 
Cw 
ur 


3.35 3.35 ii 











3.3 3.32 3 3. $.82 8.82 98.82 93.82 93.82 3.82 $3.82 $3.82 93.82 3.32 98.32 ; 

3.05 38.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 6 

3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 6 

4.25 4.26 4.26 4.26 4.25 4.25 4.265 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 7 

4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 8 
(Millions of U. S. Dollars: End of Month) 

373 373 374 374 373 373 373 373 373 373 403 440 428 426 410 See incon 2 

373 373 373 373 373 373 373 373 373 373 373 373 373 373 373 we sss Jone can 

1 1 1 — — — — a — — 30 67 55 53 37 7 12 

- -- = -- = -- -- -- — - i aa neg 

19 18 19 19 17 19 18 18 18 19 19 18 17 17 17 Be secs acd on 

13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 te waa coay Oe 

5 5 6 6 4 6 5 5 5 6 6 5 4 4 4 ars cose 2 

391 391 393 393 390 392 391 391 391 392 422 458 445 443 427 eee wae. oe 

76 75 75 76 68 68 72 67 65 67 101 140 130 131 108 154 Me i... 2 

26 26 27 30 23 24 27 24 20 25 58 86 83 85 61 110 Oe “seas tae 

48 47 46 45 44 45 44 44 41 43 55 47 46 47 45 ‘eo ing. 











(Millions of Boltvares) 


366 392 383 358 395 372 410 403 387 353 420 435 395 399 395 See twas jae Tae 
176 175 202 155 151 152 192 164 195 212 214 230 201 199 187 SO eden eae ree 
(Millions of U.S. Dollars) 


118 126 123 115 127 119 131 129 123 113 134 139 126 127 126 Pee tau en 
46 45 5 49 58 63 64 56 f 












(Millions of Bolivares: End of Month) 
2 2 2 2 2 1.142 1,148 1,141 1,247 1,966 1,824 1,316. .... ‘Aaa er some Jae 





















61 55 48 39 30 


(Millions of Bolivares: End of Month) 








57 55 58 58 53 57 55 57 54 57 57 56 53 53 53 Ge gdw swig 

885 880 874 869 871 874 889 885 899 904 913 937 945 970 986 Se .xcs a 

: 2 1 2 2 1 1 1 1 1 1 1 1 l 1 1 or “ee Se 

882 878 873 867 869 874 888 884 899 903 913 936 944 970 985 985 eit ata 

245 280 303 316 343 364 385 425 439 416 456 427 426 428 417 ee ea 
(Millions of Boltvares: End of Month) 

1,403 1,431 1,460 1,467 1,497 1,535 1,647 1,626 1,633 1,667 1,657 1,642 1,658 1,663 1,685 1,722. .... er 
725 714 719 722 713 720 818 765 776 774 764 768 765 766 771 een oa 
679 717 741 745 784 815 829 861 857 893 893 874 893 897 914 Gee .s26% vaca eee 
174 175 179 183 189 191 199 208 222 223 230 229 235 236 241 Be ces vase. “ae 
307 216 106 155 107 84 89 105 67 78 148 268 228 203 132 ae vans a 
689 730 775 573 718 731 806 846 714 848 801 884 765 821 al el ae anaes coca oe 

(Millions of Boltvares) 
61.5 —92.3-—125.0 47.1 —45.9 2.8 —5.2 12.7 —32.7 —15.6 96.5 123.8 —38.0 —16.9 —78.4 —4.6 60 

211.7 117.3 118.1 236.5 142.8 183.0 224.4 199.4 132.1 147.6 307.2 318.2 155.6 158.4 145.3 292.9 61 

150.2 209.6 243.1 189.4 188.7 180.2 229.6 186.7 164.8 163.2 211.0 194.6 193.6 175.4 223.7 297.4 62 

— _ — - = -= — — -1.0 -6.1 —.3 —.2 -.1 - —.1 63 

-61.5 92.3 125.0 —47.1, 45.9 -2.8 5.2 —-12.7 38.7 21.7 —96.3-—123.6 38.0 16.9 78.4 2 re ean = 

mT 16.7 MAT 614 CUT UT OMT 14.7 18.7 7.6 7.3 7a 7.0 7.0 7.0 wie sas ce 
(1948 =100: End of Month Quotations) 
101 101 101 100 101 104 104 108 109 108 109 111 113 ee waka eran ta 
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' Beginning April 27; prior to this date selling 3.92, buying 3.90. ? Beginning July 24. + Beginning July 22. ‘ Data for 1950 
are not adjusted to exclude debt operations. Page 137 












Venezuela 





Prices 

80 WHOLESALE PRICEs (All Goods) *. 
81 Home Produced Goods..... . 
82 Import Goods........ Soe ete 


83 RETAIL PRICES (Food) * 


Production 
90 PETROLEUM............... 


1937 


60 
63 
51 


48 


40 


VENEZUELA Population 


buying rates: 


Rate 
(bolivares per dollar) 


3.09 Basic petroleum rate at which the bulk of petroleum proceeds 
are sold to the Central Bank. 


Use 


few Government transactions. 


3.05 Marginal petroleum rate used for petroleum proceeds in 
excess of the amounts of foreign exchange sold by the 


Central Bank in a given period. 


4.25 Proceeds of such exports of cacao and unwashed coffee as are 


1938 


58 
61 
51 


49 


40 


| Ae 3.4 million 
IEDOR aw 0500005 050 ek Om 


SUMMARY OF EXCHANGE SysTEm: The current system consists of a single 
selling rate of 3.35 bolivares per U. S. dollar and the following 


This rate is also used for a 


sold at or below specified world prices. 


4.80 Proceeds of such exports of washed coffee as are sold at or 


below specified world prices. 


3.32 General buying rate for proceeds of all exports not indicated 
above and for those proceeds of cacao and coffee that 
represent the difference between the specified price and 


INTERNATIONAL FINANCIAL Statistics 


1939 1940 1941 Y 1945 1946 1947 1948 


(1948 =100) 
58 56 60 78 79 90 100 
62 61 64 79 83 92 100 
51 53 62 83 82 91 100 
52 49 49 68 72 83 100 
(1948 =100) 
44 39 48 66 79 89 100 


Trade by country and by commodity: 
Per Cent of Total Exports 
1937 1948 1949 1950 


1937 1949 1950 1951 
Petroleum & Prod.. 89 97 97 96 
6 1 1 1 


the prevailing price when the prevailing price is above the Coffee 


specified price. 


Yusoslavia 





Exchange Rates 
1 OFFICIAL EXCHANGE RATE 


Gold and Foreign Assets 

10 DOLLAR EXCHANGE IN U.S. BANKS 
11 Government and Banks 

12 Business and Individuals. . 


Trade and the Balance of Payments 
VALUE OF TRADE 

20 Exports. . 

21 Imports, c.i.f.. . 
BALANCE OF PAYMENTS 

22a Goods: Credits 


22b Debits, c.i.f.. 

22c Services & Nonmonetary Gold 
22d Private Donations & Capital 
22e Special Official Financing. 
22f Net Errors and Omissions 

23 Surplus or Deficit (—) 


24a COF: Grants & Long-term 
24b COF: Short-term... . ; 
Assets of the National Bank 

80 Domestic LOANS & INVESTMENTS 
$1 Government.......... 

$2 Economic Activities. . 
Currency and Deposits 

50 MONEY SUPPLY.... 

51 Currency....... FN es i 
52 Deposit Money: Nat’] Bank 
53 TIME DEposits®............. ; 
54 Gov't Deposits: National Bank 


Production and National Income 


90 AGRICULTURAL PRODUCTION (FAO) 


91 NATIONAL INCOME.............. 


nn 


» Mainly with National Bank. 


* Caracas. 
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50 


12. 


48 


00 


15 


65 


15 


46 
44 


.25 


50 


19 





Cacao _— 1 1 1 





.00 


.93 


100 


189.7 


1947 1948 1949 


50.00 


103 
233.1 






1949 


95 
99 
90 


98 


98 


1950 1951 
95 100 
99 104 
80 90 
97 99 


112 


127 















Coffee exports are currently being sold at prices above those speci- 
fied and thus effective rates are based partially on the basis of the 
4.25 or 4.80 rates and partially on the 3.32 rate. 


GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtually all U. S. dol- 
lars. Dollar Exchange in U. S. Banks: Deposits and short-term 
dollar obligations held for Venezuelan account, as reported by all 
U.S. banks. X Prior to 1942 deposits only as reported by banks 
in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Distribution of Total Value of 


Per Cent of Total Imports 


NetherlandsAntilles 73 58 56 52 United States 
United States 14 27 29 30 #£Germany..... ; 
United Kingdom... 9 


1937 1949 1950 1951 


. 53 
14 


74 «68 
1 3 
8 7 





















































67 
a 
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— —1952—— 


1950 =1951 Feb Mar Apr May June 


(Dinars per U. S. Dollar) 
50.00 50.00 300.0 300.0 300.0 300.0 300.0 
(Millions of U. S. Dollars: End of Year or Month) 


13.21 7.13 8.74 7.06 7.61 7.82 10.74 
12.22 6.32 8.10 6.21 6.86 7.18 10.07 
1.00 80 64 86 75 64 67 


(Billions of Dinars) 


7.93 9.18 6.90 9.97 8.21 7.49 6.83 
12.69 19.54 6.39 10.388 7.32 9.66 138.53 
(Millions of U. S. Dollars) 

159.8 183.6 ee eat 
—272.7—390.8 

6.5 11.9 

14.6 Ls 

11.3 10.9 

—5.6 6.4 
—86.1-—176.8 

59.9 202.7 

26.2 —25.9 


(Billions of Dinars: End of Year or Month) 
90.01 155.53 183.38 229.64 284.43x%463.35 477.33 
5.59 17.97 24.89 40.26 70.93 46.13 27.56 
84.41 137.56 158.50 189.38 213.40X417.23 499.77 

(Billions of Dinars: End of Year or Month) 
81.95 130.60 137.62 147.12 170.02 166.48 160.37 


40.27 38.70 39.94 39.72 40.01 40.15 41.45 

41.68 91.90 97.68 107.40 130.01 126.33 118.91 

2.44 2.55 2.82 3.05 3.01 3.14 3.19 

21.88 6.84 2.61 1.62 1.03 9.49 16.27 
(1948 =100) 


-" (Billions of Dinars) 
212.1! 234.9! Bee Geile Sabo 








July 


300.0 


11.39 
10.86 
-54 


3.43 
9.25 


484.62 
28.01 
456.62 


162.28 
42.85 
119.43 


3.26 
14.64 


Aug Sept 
300.0 300.0 
12.61 14.08 
11.88 13.42 

73 .65 

4.33 4.43 

9.68 7.86 
477.62 471.65 
25.98 18.20 
451.64 453.44 
166.12 167.55 
44.48 46.26 
121.64 121.29 
3.05 3.40 
15.81 16.06 
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1951 — 
June July Aug Sept Oct Nov Dec Jan Feb 


Venezuela 


——1952—_— 
Mar Apr May June July Sept 


(1948 = 100) 


101 102 100 99 98 99 100 100 
106 106 104 103 104 105 105 
91 88 86 87 88 88 87 87 


104 101 102 98 96 92 


101 103 105 105 104 LO See er 
105 106 106 106 106 i eee va. a 
86 88 89 89 89 we” vans aie 


96 101 100 100 102 ee mae ae 


(1948 =100) 


125 130 127 132 129 135 138 130 


Balance of Payments: For detaile] statement see December 1952 
issue of International Finaxcial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks in- 
cluding branches of foreign banks. Cash: Currency holdings an1 
deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: In the hands of business, individ- 
uals, foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals, and foreigners with the Central Bank 
and the Other Banks. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Government Deposits: Deposits of 
the Treasury with the Central Bank and the Other Banks. Bank 
Clearings: Total checks cleared at the Caracas and Maracaibo clear- 
ing houses. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 
of the year indicated. Data represent gross cash receipts and 
expenditures of the Central Government including such public 
undertakings as the post and communication services. Revenue: 


{1937 15.2 million 
Population | 951 16.3. million 


YUGOSLAVIA 

EXCHANGE RATES: The official rate of exchange is 300 dinars per U. S. 
dollar. Since July 1, 1952, however, exporters are permitted to 
retain a portion of their foreign exchange proceeds (20 per cent from 
October 16; 45 per cent from July 1 to October 15) for their own 
import needs or to sell to importers who possess import permits 
but who have not been granted foreign exchange at the official 
rate. In addition, a large portion of exports and imports is subject 
to subsidy and surcharge arrangements determined by coefficients 
applied to the exchange rate. For description of the exchange 
system prior to July 1, 1952, see August 1952 issue of Jnterna- 
tional Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Yugoslav account, as 
reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. 1947 and 1948 are 
exclusive of all or part of trade with Albania. 


Distribution of Total Value of Trade by country and commodity: 
Per Cent of Total Exports 
1937 1949 1950 1951 
Germany, Fed. Rep. . . oe «6 
seo piesa tacky 10 9 
ME ons Gowen awe 12 12 
Belgium-Luxem- 
ens a Mus 3 2 
Czechoslovakia... . United States. ... 
United Kingdom... Belgium-Luxem- 
United States 5 Me cakes 
Netherlands 


Per Cent of Total Imports 
1937 1949 1950 1951 
Germany, Fed. Rep. . . 5 ll 
Czechoslovakia... . — 
BEG Sascaene cs 4 
eck Wit wn 6 66 
United Kingdom. . 


1937 1949 1950 1951 


Agricultural Prod.. 51 33 32 25 
Wood cieheeen ae. ae ae ae 
Ores, Metals & Mfrs. 16 19 23 31 
Textile Fibers 6 3 


1937 1949 1950 1951 


RS is nas ikm 24 18 
Mach. & Vehicles. . 27 = «21 
Metals and Mfrs... 6 
4 2 8 8 
9 8 
4 2 


Balance of Payments: For detailed statement see August 1952 issue 
of International Financial Statistics. 


145 134 140 134 BOG kale Ried “Joma oie: Se 


Includes transferred profits on exchange operations of the Central 
Bank under the prevailing system of multiple rates. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Central Bank has 
been 2.0 per cent since May 8, 1947. Prior to that it had been 2.5 
per cent from November 4, 1943. Share Prices: Weighted arith- 
metic averages of price relatives with original base 1938 =100. 
Based on quotations in Caracas and Maracaibo. 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. ome 
Produced Goods and Import Goods are unweighted indexes of price 
relative. Retail Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
In 1948, 70.1 million metric tons. National Income (in billions 
of bolivares) : 


1936... ree 1947... . 5.0 BOONs sca We SOGR ccs Foe 


Yugoslavia 


ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 
Economic Activities:X Beginning May 1952 includes general working 
funds of the state enterprises. 


CURRENCY AND Deposits: Currency: Total circulation. Includes circu- 
lation of notes and coin in the Yugoslav Zone of The Free Territory 
of Trieste. Government Deposits: Demand deposits and other 
credit balances with the National Bank. 


MONEY AND CAPITAL MARKET: Interest rates in per cent per annum: 


Si 


nce October 1946- 
April 1, 1952 


April 1, 1952 
Short-term credits to; 
State economic enterprises, cooperatives, and social 
organizations. . etd akan ; 7 1-3 
Others are Rea 7 5-6 
Long-term credits to: 
State agencies, organizations, and enterprises... .. 3 2 
Cooperatives and social organizations. .... ; 2 1-2 
Others..... sae bet 1-3 3 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO in- 
dex for the period 1934/1938 is 108 on 1948 base. National In- 
come: At factor cost: 1937, 44 billoin dinars. 


a 


‘In constant controlled prices of 1950. 
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A 


ARGENTINA Population te wiles 


EXCHANGE RatTEs: Since August 29, 1950 the exchange rate system has 


consisted of 2 basic non-fluctuating rates of 5.00 and 7.50 pesos per 
U. S. dollar and a fluctuating free market rate. Beginning in Feb- 
ruary 1952, however, a gradual shifting of export transactions to 
more advantageous rates for exporters has been taking place. 
Current rates and their uses, and details of shifts of transactions 
from one rate to another during 1952 follow: 


Rate 
(pesos per U. S. dollar) Use 


Applicable to total proceeds of basic exports except wool 
(grains, fresh and frozen meats, hides, mineral products, 
etc.), to 50 per cent of wool exports; and to preferential 
imports (coal, coke, fuel oils, and crude petroleum). 

Applicable to total proceeds of preferential exports (some 
processed meats, tanned leather, designated manufac- 
tures, etc.), to 60 per cent of proceeds of cheese, butter, 
casein, and quebracho and urunday extract exports, and 
to 50 per cent of proceeds of wool and some processed 
meat exports. Applicable also to basic imports. 


Applicable to total proceeds of minor exports (fruits, eggs, 
woolen and leather manufactures, etc.), and canned 
meats; and to 40 per cent of proceeds of cheese, butter, 
casein, and quebracho and urunday extracts. Also 
applicable to non-essential imports and specified financial 
transactions. 


5.00 


Shifts of Transactions from One Rate to Another During 1952 


February 20 Cheese, butter, and casein export proceeds were shifted 
from 100 per cent at the 7.50 rate to 60 per cent at the 
7.50 rate and 40 per cent at the free rate. 

February 27 Frozen cooked meat exports were shifted from the 5.00 to 
the 7.50 rate. 

July 10 Wool exports were shifted from 100 per cent at the 5.00 
rate to 50 per cent at the 5.00 rate and 50 per cent at the 
7.50 rate. 


September 2,9, and 15.. Processed meats were shifted from the 7.50 rate to the free 
rate for some products and to 50 per cent at the 7.50 rate 
and 50 per cent at the free rate for other products. 
Crushed bone and bonemeal were shifted from the 7.50 
to the free rate. 


October 20 Quebracho and urunday extract exports were shifted from 
the 7.50 rate to 60 per cent at the 7.50 rate and 40 per 
cent at the free rate. 


Granting of exchange for import needs is dependent upon the 
country of origin of goods as well as the category of goods to be 
imported. 


For description of the exchange system in effect prior to 1952, 
see April 1952 issue of International Financial Statistics. 


GOLD AND ForEIGN AssETS: Gold: At the end of 1938 gold at home 


amounted to 403 million.U. S. dollars. Foreign Exchange: Data 
include Exchange Fund holdings 1939 through 1942 and gold and 
Foreign Exchange Holding Certificates 1939 through 1945 X Prior 
to 1942 foreign exchange data are “net’’. Total: Prior to 1942 
old and “‘net”’ foreign exchange. Dollar Exchange in U. S. Banks: 

eposits and short-term dollar obligations held for Argentine 
account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade (in pesos): Im- 


ports for home use. Value of Trade (in dollars): Data through 1947 
as prepared by the Central Bank of Argentina. Beginning 1948 
data are estimated from trade returns of principal trading partners. 


Distribution of Total Value of Trade (in pesos) by country and by 
commodity : 


Per Cent of Tota! Exports PerCent Total of Imports 


1937 1948 1949 1950 1937 1948 1949 1950 


United Kingdom... 29 28 23 18 United Kingdom... 21 iS 16 = 12 
United States 13 10 11 20 = # United States 11 37 15 = 16 
Germany ‘oar o 2 4 6 Germany li — —_ 2 
Italy... ieee 6 9 9 7 ~~ Italy... a » «a 7 
Brazil —® 6 11 8 Brazil 6 8 8 10 
France oe 4 6 7 France : a 2 10 14 


1937 1948 1949 1950 1937 1948 1949 1950 


Wheat and Corn... 47 40 29 TextileFibers&Mfrs.23. 11 12 
Meats. an ia: “ae Iron, Steel & Mill 
Oilseeds and Prod.. 12 8 8 Products....... 15 13 
NN as ; 7 7 9 Mach. & Vehicles.. 13 29 
Hides and Skins 6 8 13 Fuels & Lubricants. 9 ll 
Foodstuffs 
Chemicals and 
Pharmaceuticals. 6 
Lumber & Sawmill 
Products 


Volume of Exports: In thousand metric tons in 1948: Wheat, 2,149; 
Corn, 2,521; Wool, 208. Balance of Payments: For detailed state- 
ment see August 1952 issue of International Financial Statistics. 


INTERNATIONAL FINANCIAL STATISTICS 


ASSETS OF THE CENTRAL BANK: The data given for assets of the Central 
Bank, assets of Other Banks, and the money supply have been ad. 
justed to eliminate the multiple counting introduced in Argentina 
banking statistics by the changes made in the banking system in 
May 1946. At that time the Central Bank’s control of credit was 
increased and the lending powers of the commercial banks were 
eae sg to approximately the amount of their own capital and 
surplus. 


The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the statement of the Centra] 
Bank and of the consolidated commercial banks. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each ‘“‘bank operations account.” The commercial banks have 
been required to reduce their cash holdings and to equalize their 
liability on operations account with their cash holdings by redis. 
counting loans and by borrowing on other assets. 


The result has been that the commercial bank deposits are in- 
cluded twice in the commercial bank statement and once in the 
Central Bank statement. This triplication has been approximately 
eliminated by deleting from the Central Bank’s accounts the follow- 
ing items: Banking accounts/operations, guaranteed banking loans, 
rediscounts and advances in current account through other banks, 
and advances guaranteed by mortgage loans; and from the commer- 
cial banks accounts the items “miscellaneous assets” and “‘obliga- 
tions.” 


ASSETS OF OTHER BANKS: The Other Banks are all banks operating 
under the Bank law, except mortgage banks and mortgage depart- 
ments of commercial banks. X Prior to 1940 they are principal banks 
holding about 93 per cent of total commercial banks deposits. Do- 
mestic Loans and Investments: Government: In millions of pesos, 
for the years 1937 through 1939, 12.2, 6.38 and .1. For explanation 
of the Other Banks data beginning May 1946, see the note immedi- 
ately above. Cash: Currency holdings and deposits with the 
Central Bank. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. Since May 1946, the Central 
Bank has been the issuing agency for subsidiary money. Deposit 
Money: Demand deposits of business, individuals, and foreigners 
with the Central Bank and the Other Banks. X Prior to 1940 data 
also include demand deposits of the Government with the Other 
Banks. For explanation of these data beginning May 1946, see 
the note on the ‘Assets of the Central Bank.” Time Deposits: 
Of business, individuals, and foreigners with the Other Banks. 
Government Deposits: Time and demand deposits of the Govern- 
ment with the Central Bank and Other Banks; prior to 1940 deposits 
of the Government with the Central Bank only. Bank Clearings: 
Total check clearings for the country. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unweightel 
average current yields of Series A to G 3 per cent Conversion Loans 
of 1946 maturing in 2000. XxX Prior to 1946: average current yields 
of all 3!4 and 4 per cent bonds from July 14, 1944; X of all 4 per cent 
bonds from January 1942; X and of all 5 per cent bonds prior to 1942. 
Treasury Bill Rate: Tender rate on new 3-month bills. Discount 
Rate of the Central Bank: 3.5 per cent since March 1, 1936. Share 
Prices: Weighted aggregative index with original base December 
1938=100. Based on quotations in Buenos Aires. Compiled by 
Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices: The agricultural component is 
weighted by the value of exports in 1926/28. The non-agricultural 
component is a simple arithmetic mean of price relatives. The 
aggregate index is weighted by the number of commodities in each 


group. 


PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands of 
metric tons in 1948: Wheat, 5,220; Corn, 3,450; Linseed, 433; 
Wool (in grease), 190. National Income: At factor cost, adjusted 
for international comparison by deducting from Domestic Gross 
National Product depreciation allowances (10%), indirect taxes less 
subsidies, and interest and dividends payable abroad. 


AUSTRALIA: See Page 6. 


AUSTRIA Population! 1 Se por 


EXCHANGE RaATEs: Official rates of exchange are 21.36 and 26.00 schillings 
per U.S. dollar. The rate of 26.00 schillings is used for all non- 
trade transactions and the rate of 21.36 schillings is the rate for 
trade transactions. However, exporters of certain goods nee 
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surrender exchange at the official rate only in specified variable 
portions (10-75 per cent), and may utilize the balance for the import 
of designated non-essential goods or may sell such balances to other 
importers. The sale of retained proceeds, and the prices at which 
sold, are controlled by the exchange authorities so that the effective 
rate for any export transaction eligible for this special treatment does 
not exceed 26.00 —! per U.S. dollar. Limited barter trans- 
actions are also permitted. 


For description of exchange system prior to October 1950 see 
June 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Austrian account as re- 
ported by all U. S. banks. X Prior to 1950 as reported by banks in 
the New York Federal Reserve District. X Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Distribution of 
Total Value of Trade by country and by commodity: 


1937 1949 1950 1951 1937 1949 1950 1951 


Germany 8 16 16 Germany 12 17 18 
Italy 138 11 Czechoslovakia.... 11 

Hungary 4 OO ae. 
Czechoslovakia... . Yugoslavia 

Rumania Rumania. . 
Yugoslavia........ United States 

United Kingdom... DES cae asa 
Switzerland Poland. 

United States United Kingdom. . 
Netherlands....... Switzerland 

Trieste 


— 
Anenarka-I © 
CAaanmowrar 

Noor se Cor owe 

8 | 

Coreaaarw! NN 


Belgium-Luxemb’g. 


1937 1949.1950 1951 1937 1949 1950 1951 


Iron, Steel & Mfrs.. 15 26 20 18 atk 12 10 14 
Textile Mfrs., excl. Textile Mfrs 6 6 6 
Apparel 1 7 10 Coal, Coke, & Peat. 14 16 16 
Pulp, Paper& Mfrs. 11 13 10 Live Animals..... 6 1 i— 
Wood 11 15 = 16 Mach. & Vehicles. . ' HH 
8 9 8 Cotton & Wool, . ¢ 


‘Includes Trieste. * Included with Italy. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 37 million schillings, equivalent 
to an annual rate of 148 million schillings. Volume of Trade: 
Exports cover total trade. Imports exclude ERP. Balance of Pay- 
ments: For detailed statement see August 1952 issue of JIJnter- 
national Financial Statistics. 


ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 


Government: Includes credits to others than the Government 
Ng to .19 and 3.07 billion schillings in 1937 and 1950, respec- 
tively. 


ASSETS OF OTHER BANKS: The Other Banks are the joint stock, private 


and savings banks, and cooperative and mortgage credit institutions. 


CURRENCY AND Deposits: In March 1938 schillings were exchanged for 


reichsmarks at the rate of 1.50 schillings per reichsmark. In No- 
vember 1945 the schilling was reintroduced at the ratio of 1 to 1 up 
to 150 schillings per person. Under a second currency reform in 
December 1947, old schilling notes were exchanged for new — 
at a ratio of 3 to 1 and the greater part of the previously blocke 

deposits was cancelled or converted into Government obligations. 
At this time some funds were newly blocked on a temporary basis. 
Currency: Total circulation. X Prior to 1947, total note circulation. 
Blocked Money: Total blocked deposits with the National Bank. 
In addition, blocked ae savings deposits with the Other 
Banks amounted in December 1946 to 2,136 and 6,247 million 
schillings respectively. Time Deposits: Savings deposits of busi- 
ness, individuals, and foreigners with the Other Banks. Debits to 
Deposit Money: Includes debits to Government accounts with the 
Other Banks. Debits to Government Deposits: Debits to demand 
deposits of the Government, Allied authorities, the Laenders, and 
Official Entities with the National Bank. Data exclude debits to 
deposits of Government and Official Entities with the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 


6 per cent since July 3, 1952. Previous rates were (in per cent): 


Date Established Rate Date Established 
See 3.5 


1946—Aug 


Share Prices: Unweighted arithmetic averages of price relatives with 
original base March 1938=100. Based on quotations in Vienna. 


B 


No adjustments have been made for the extensive recapitalizations 
in connection with the establishment of reichsmark balance sheets 
after March 1938 and thus, although the index reflects develop- 
ments during the postwar years, the level for the postwar period, 
as compared to 1938, is too low. 


PRODUCTION, EMPLOYMENT, AND INCOME: National Income: At factor 
cost. Gross National Expenditure: At market prices (in billions of 
schillings) : 

1948 1949 
Personal consumption ; < 21.6 
Government current expenditure ‘ 4.6 
Gross domestic investment ‘ 5.4 
Net foreign investment —1.6 


80.0 


BELGIUM: See Page 12. 


BOLIVIA Population! 1237 Reema eomiarg 2.60 million 


to Serres 3.05 million 


EXCHANGE RaTES: The current system of rates is as follows: 


Rate 
(bolivianos per U. S. dollar) Use 


60.00-60.60............. Basic official buying and selling rates. The buying rate 
is used for 58-60 per cent of tin export proceeds (prior 
to November 1, 1950 to varying larger portions), for 
designated portions of other exports, and for govern- 
ment transactions. Tin exporters are permitted to 
retain 40-42 per cent of their foreign exchange pro- 
ceeds to cover their foreign currency costs—the per- 
centage retained depends upon the U. S. dollar price 
of tin. The selling rate applies to essential imports, 
to specified remittances, and to government trans- 
actions. 

100.00-101.00........... Used for specified portions of export proceeds and for 
designated imports. 

130.00................. Special rate for designated transactions of small minin 
companies effected through the Banco Minero. Sma 
mining companies are permitted to retain a portion of 
their export proceeds for their own needs in payment of 
designated imports, or to sell such exchange to the 
Banco Minero for resale to other small mining com- 
panies to meet their authorized import needs. Prior 
to 1952, this rate prevailed for specified import and 
export transactions of a barter nature with certain 
European countries that were effected through the 
Banco Minero. 

. Imports of specified luxuries and, since September 1952 
specified non-trade transactions. 


All sales of exchange except those for Government imports and non- 
trade remittances are subject to an exchange surcharge of three bolivi- 
anos per U. S. dollar (first introduced in April 1948 at one boliviano, 
raised in November 1950 to two bolivianos, and again on July 12, 1951, 
to the present level). 


The above 60 and 100 boliviano rates have been in effect since 
April 8, 1950 but the 130 and 190 boliviano rates first developed as 
implicit rates in barter transactions, or in permitted transactions 
financed with so-called ‘‘own exchange’’, i.e., exchange not purchased 
through official channels, and were given official recognition as 
additional rates at their present levels during 1951. 

For description of the exchange system prior to April 1950, see 
June 1952 issue of International Financial Statistics. 


GOLD AND ForEIGN ASSETS: Other Banks: Foreign exchange includes a 
small amount of foreign investments and has been converted be- 
ginning April 1950 at the free rate of 100 bolivianos per U. S. dollar. 
Dollar Exchange in U. S. Banks: Deposits and short-term dollar 
obligations held for Bolivian account, as reported by all U. S. 
banks. X Prior to 1942 deposits only as reported by banks in the 
New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Imports for 
home use. Monthly exports through September 1951 partially 
estimated; October-December 1951 estimated from trade returns of 

rincipal trading partners. Distribution of Total Value of Trade 
- country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1948 1949 1950: 1937 1948 1949 1950' 
United Kingdom... 56 35 30 41 United States..... 28 49 62 39 
Belgium 2olcUc el 1 Argentina 1 16 ee 
United States 63 64 62 #£=~Peru 8 12 
United Kingdom. . 6 6 
1937 1948 1949 1950 


68 64 
4 6 
9 9 


* Based on trade returns of partner countries. 


Volume of Exports: In 1948 in metric tons: Tin (metal and concen- 
trates), 37,900; Silver, 235; Lead, 25,600. 
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Balance of Payments: Services and Nonmonetary Gold: In- 
cludes direct investment capital movements. For detailed Balance 
of Payments statement see August 1952 issue of International 
Financial Statistics. 


























ASSETS OF THE CENTRAL BANK: In 1946 the Central Bank was divided 
into two departments (Monetary and Banking). X From that date 
data refer to Monetary Department only. Total Assets: Balance 
sheet total less net overdrafts on New York and London accounts 
(when they occur) shown as a deduction from the balance sheet 
assets, and less trustee accounts. Foreign Assets: Gold holdings 
were revalued in June 1950 at Bolivia’s par value agreei with 
I. M. F. 















































ASSETS OF THE OTHER BANKS: The Other Banks are all commercial 
banks, and beginning 1946 include the Banking Department of the 
Central Bank. X Prior to 1940 National Bank of Bolivia and the 
Mercantile Bank only. The development banks (the Agricultural 
and the Mining Banks) are excluded. Allocation of banks’ loans 
to and deposits of these banks are attributed to the Official Entities 
sector. Domestic Loans and Investments: Government: Up to 
1947 includes a small amount of loans to municipalities. Cash: 
Note holdings, and balances with the Central Bank. 




































































CURRENCY AND Deposits: Currency: Includes Government holdings. 
Deposit Money: Official Entities: Demand deposits of local govern- 
ments, autonomous government institutions and development banks 
mainly with the Banking Department of the Central Bank. Gov- 
ernment Deposits: Time and demand deposits of the Government 
and government agencies with the Banking Department of the 
Central Bank. Bank Debits: Government: Debits to deposits of 
the Government, government agencies, local governments, and 
autonomous government institutions. 












































GOVERNMENT FINANCE: Year ending December 31 (in millions of 





















































bolivianos) : 

1937 1938 1939 1945. 1946 1947 
60 Dericit (—) OR SURPLUS 88 —39 —65 —7 -—254 —299 
61 Revenue 197 352 440 1,191 1,174 1,012 
62 Expenditure 108 391 505 1,198 1,428 1,310 

FINANCING OF DEFICIT 

63 Net Borrowing: Bolivianos —56 —10 53 7 266 302 
64 Foreign Currency -1 —1 —2 —4 —A —A 
65 Use of Cash Balances —67 51 —39 4 —8 1 
66 Monetary Operations 35 53 
67 BOoLIviANo DEBT 378 367 420 601 866 1,168 
68 FOREIGN CURRENCY DEBT 1,860 2,108 3,641 5,293 5,472 5,651 




















Foreign Currency Debt:+Includes accumulatei non-paid interest 
and represents U.S. dollar and pound sterling obligations converted 
into bolivianos at going exchange rates. 




















MONEY AND CAPITAL MARKET: Discount Rate: The rediscount sate 
of the Central Bank has been changed as follows: 





























Date of Change Rate Date of Change Rate 

PR scasecensasae 6.0 per cent Mar 19, 1945.......... 7.0 per cent 
soon ene nes & 6.6 per cent Pe: SDs 5 cs nwewee 6.0 per cent 
Sept 8, 1940.... 6.0 per cent Sept 30, 1950 6.0 per cent 











PRICES: Unit value of exports in 1948, expressed in U. S. dollars per 
metric ton: Tin, 2,116; Silver, 23,306; Lead, 394. 























eT dsisin' bi ice oe 38.7 million 
BRAZIL Population |} 95) 


i ies Dh a be 53.4 million 











EXCHANGE RATEs: The current system of rates consists of single official 
buying and selling rates plus an 8 per cent tax on most exchange 
remittances. Buying and selling rates are 18.38 and 18.72 cruzeiros 
per U.S. dollar, have been in effect since 1946, and are used for all 
exports and non-trade exchange proceeds, for designated essential 
imports, for service of debt and of private capital, and for consular 
and diplomatic remittances. All other remittances also are made at 
the official] rate but subject to an 8 per cent tax, making the effective 
rate for such transactions 20.22 cruzeiros per U. S. dollar. 


This tax was first established on January 1, 1948 at a level of 5 
per cent (resulting in an effective rate of 19.656 cruzeiros per U. S. 
dollar) but was raised on January 1, 1952 to the current level of 8 
per cent. Prior to February 8, 1951 compensation or barter trans- 
actions in certain commodities also were permitted. 


For description of exchange system prior to February 1951 see 
June 1952 issue of International Financial Statistics. 






















































































GOLD AND FOREIGN ASsSETs: All gold, and most of the foreign exchange, 
held by the bank of Brazil for the account of the Treasury. Dollar 
Exchange in U. S. Banks: Deposits and short-term dollar obliga- 
tions held for Brazilian account, as reported by all U. S. banks. 
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TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-proiucel goods. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1949 1950 1951 1937 1949 1950 195) 
United States 36 40 55 49 United States 24 #42 34 42 
Germany 17 1 5 Germany 20 — 2 6 
United Kingdom 9 9 & 10 Argentina 15 il 10 6 
Argentina 5 x 6 4 Jaited Kiagdom 13 13 12 8 
France 6 2 5 5 Boelgium-Luxemb’g 4 5 6 3 
Belgium-Luxemb’g. 3 4 3 2 = France ae 2 5 5 

1937 1949 1950 1951 1937 1948 1949 1950 
Coffee Beans 42 68 64 £6567 Mach. & Vehicles.. 27 45 42 42 
Raw Cotton 19 16 8 12 Wheat and Flour 13 12 ll 10 
Cacao Beans 6 6 6 4 Iron, Steel, & Mfrs. 13 6 1 6 


Petroleum & Prod. 8 10 10 12 


Volume of Trade: Quantities valued at 1935/39 prices. Indexes 
cover 93 and 94 per cent of total value of exports, and 46 and 42 
per cent of total value of imports in 1937 and 19419, respectively; 
Principal exports in thousand metric tons in 1948: Coffee, 1,044; 
Cotton, 264 Balance of Payments: COF: Snaort-term: Includes 
private deferred payments for imports. For detailed Balance of 
Payments statement see August 1952 issue of International Financial 
Statistics. 


ASSETS OF THE BANK OF BRAZIL: Domestic Loans and Investments: 


Government: At the end of August 1951 the Government’s in- 
debtedness to the Bank of Brazil was cancelled when the Govern- 
ment assumed sole responsibility for currency previously issued in 
behalf of the Rediscount Department. 


ASSETS OF OTHER BANKS: Beginning 1948 the Other Banks are the 


principal domestic and foreign banks (excluding the Bank of Brazil) 
operating in Brazil, 69 in 1948 and 78 thereafter. X Prior to 1948 
they are all domestic and foreign banks (excluding the Bank of 
Brazil) operating in Brazil. Domestic Loans and Investments: 
X Prior to 1948 total loans and discounts. Comparable data for all 
banks in 1948 and 1949 are 35.1 and 41.2 billion cruzeiros. Cash: 
Currency holdings and deposits with the Bank of Brazil. 


CURRENCY AND Deposits: Currency: In the hands of business, indi- 


viduals, foreigners, and the Government. Deposit Money: Demand 
deposits of business, individuals, and foreigners with the Bank of 
Brazil and the Other Banks. X Beginning 1948, demand deposits of 
official entities, formerly shown under Government Deposits, are 
included in the money supply, and a few types of non-monetary 
deposits have been excluded. Figures for all banks (including the 
Bank of Brazil) comparable to the old series are: 1948, 30.12 andi 
1949, 37.12 billion cruzeiros. Time Deposits: Of businass, inli- 
viduals, and foreigners with the Bank of Brazil and the Other Banks. 
Figures for all banks comparable to the old series are: 1948, 16.16 
and 1949, 17.63 billion cruzeiros. Government Deposits: Demand 
and time deposits of the Treasury with the Bank of Brazil ani tae 
Other Banks. X Prior to 1948 deposits of official entities are in- 
cluded. Bank Clearings: Total clearings at 13 clearing houses 
covering about 87 per cent of clearinzs for the country. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unified 


5 per cent bonds and obligations. 


PRICES AND WAGES: Wholesale Prices: All Goods. Cotton ani coffee 


account for 35 per cent of total weight. Export Goods in cruzeiros 
per metric ton in 1948 at Sao Paulo: Coffee (Santos No. 4), 9,124; 
Cotton (Raw, No. 5), 12,467. Unit Value of Trade: Directly com- 
puted; coverage is tne same as tnat of Volume of Trade indexes. 
Cost of Living: Based on prices in Rio de Janeiro through 1938. 
Thereafter based on free and legal prices in Sao Paulo and weighted 
according to budget expenditure of a municipal worker’s family in 
1936 /37. Wages: Gross earnings of all workers in industrial, con- 
struction, and service establishments in Rio de Janeiro employing 
more than 500 people and in 132 sampled establishments employing 
less than 500 people (calculated by the Fundacas Getulia Varja;). 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. National Income: At factor cost (in billions 
of cruzeiros: 1947, 126; 1948, 145; 1949, 170. 


Set sa aweeee eee 15.6 million 
BURMA Population | 1951 18.7. million 


GOLD AND FOREIGN ASSETS: Monetary Authorities: Union Bank of 


Burma and the Burma Currency Board. 
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TRADE AND THE BALANCE OF PAYMENTS: Distribution of Total Value of 
Trade by country and commodity: 


Per Cent of Total Imports 
1937 1949 1950 1951 


Per Cent of Total Exports 
1937 1949 1950 1951 


India 51 38 14 23 ~~ India 50 32 37 37 
United Kingdom. 14 5 4 56 United Kingdom 20 28 25 16 
Malaya... 7 13 6 9 Japan 9 4 10 «#18 
Ceylon. . ; 6 19 31 24 United States 4 4 4 2 
Japan 2 2 15 13 += Malaya.. 3 6 4 6 
Indonesia. ae 6 15 13 = China.. ~= 4 2 1 


Per Cent of Total Imports 
1937 1949 1950 1951 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


: . 42 82 88 17 Cotton Piece Goods 16 9 18 30 
Teakwood........ 7 6 2 5 Mach'y & Vehicles. 11 12 12 6 
Cotton, Raw...... 2 1 2 3 Base Metals & Mfrs 11 x 5 6 
Bags and Sacks... 6 1 3 7 

Cotton Yarn & 
WEMEccssscss 4 6 il 7 


Value of Trade: Beginning 1946 /47 land-borne and sea-borne trade; 
prior years sea-borne trade only. Beginning 1945/46, exports of 
rice and rice products as valued by the State Agricultural Marketing 
Board, and exports of teakwood as valued by the State Timber 
Board. Volume of Exports: Rice: 1,229 thousand metric tons in 
1948. 


Balance of Payments (in millions of Burmese rupees) : 

















1950 1951 
Exports (mainly f.o.b.)...... 724.6 962.5 
Imports (mainly c.i.f.)........ —508.6 —680.4 
Trade balance.......... 216.0 282.1 
Nonmonetary gold..... af nate —20.7 -—12.4 
Foreign travel...... chek keener -12.0 —11.0 
Transportation and insurance. —-13.2 -—13.7 
Investment income........... —4.9 —5.2 
Government........ ce ates —48.9 —30.4 
—.4 St.e 
Total goods and services. . 115.9 227.1 
Private donations............ -101.1 —47.0 
Private capital movements... . -11.9 -—13.7 
Gold subscriptions: IMF, IBRD a —3.8 
Payment to India'........... — -13.1 
Other special official.......... _— —2.1 
Me tiinatenceasxcseeds 2.9 147.4 
Errors and omissions......... 12.1 7.3 
Surplus or Deficit (—).. 15.0 154.7 
COMPENSATORY OFFICIAL FINANCING 
ae aise a5 c¥5 a 6X 48d bw —_ 21.9 
Short-term assets 
a a6 8 —1.0 
Currency Board......... 55.4 —28.5 
Rangoon banks.......... 22.5 17.0 
Union Bank.. .... c ‘ —107.1 —163.7 
Short-term liabilities . 3.1 —.4 
a Ses Renews —15.0 —154.7 


' For excess cover for Burma notes returned. 


ASSETS OF THE UNION BANK: The Union Bank began operations in 
February 1948. Foreign Assets: Includes those of the Currency 
Board. Domestic Loans and Investments: X Beginning July 1952 
Union Bank assumed currency liability. Government securities 
were issued to it to provide reserve for previously uncovered note 
issue. 


ASSETS OF THE OTHER BANKS: The Other Banks are the commercial 
banks. Domestic Loans and Investments: Business and Indi- 
viduals: Includes inter-bank advances. Cash: Currency and de- 
posits with the Union Bank. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
and foreigners. Does not include Indian coin, for which data are 
not available. Currency Board coin was put into circulation in 
July 1950. Government Deposits: Demand deposits of the Cen- 
tral Government with the Union Bank. Includes ECA “counter- 
part”’ funds. Deposits of State Boards: Includes Agricultural 
Marketing Board and other agencies with the Union Bank. Bank 
Clearings: Total clearings through Rangoon Bankers’ Clearing 
House. Government: Includes checks of State Boards cleared. 


MONEY AND CAPITAL MARKET: Treasury Bill Tap Rate on new 3-month 
bills: 1 per cent since December 1948. Rates since December 
1946 have been as follows (in per cent): 


Date Established Rate Date Established Rate 
1946—Dec 1........... - 75 1948—Jan1........... 1.00 
1947—June 1........... 1.00 cS ea ' .75 

Sept /Dec.... no issues Dec 1. sawn bate 1.00 


ee 


C 


Discount Rate of the Union Bank of Burma for commercial bills: 3 
per cent since February 1948. Prior to 1948 the rate was also 3 
per cent as fixed by the Reserve Bank of India. 


PRICES: Export Goods: Rice: Government export price for white rice, 
Nga-Sein Nga-Kyauk, small mills special 42%. 501 rupees per 
metric ton in 1948. Cost of Living: Excluding rent prior to 1946. 


PRODUCTION AND NATIONAL INCOME: Production: Rice: 5,287 thousand 
metric tons in 1948. National Income: At factor cost. Gross Na- 
tional Expenditure: At market prices (in millions of kyats) : 


Years Ending September 30 








April 1938 ee ——— —- 
March 1939 1947 1948 1949 1950 1951 
Personal consumption . 928 2,512 2,879 2,446 2,315 2,645 
Government current ex- 
penditure ; ate 114 213 270 340 334 356 
Gross domestic investment 157 445 691 260 314 469 
Of which: 
Building and con- 
struction : 106 318 326 212 270 352 
Equipment 38 116 215 94 75 93 
Net change in inven- 
tories 13 1 50 —46 —$1 24 
Less: Depreciation al- 
lowances 86 206 216 217 225 240 
Equals: Net domestic 
investment... . 71 239 375 43 89 229 
Net foreign investment 157 —242 —240 175 62 194 
Tees... i 1,356 2,928 3,500 3,221 3,025 3,664 


Gross National Product by Industrial Origin: At market prices (in 
millions of kyats): 
Years Ending September 30 














Apeil 1938 ({.©<§ ————— um —— 
March 1939 1947 1948 1949 1950 1951 
Agriculture & fisheries 538 1,118 1,448 1,344 1,158 1,435 
Forestry...... Ries 135 221 247 201 197 252 
Mining.... ; 128 20 29 20 24 35 
Government (including 
enterprises) . 145 534 628 581 582 Ti1 
Rental value of housing 55 149 151 153 153 157 
All others... . ee 440 886 1,003 935 919 1,080 
Net income from abroad — 85 = —6 -13 —# —6 
, ee eure 1,356 2,928 3,500 3,221 3,025 3,664 
CANADA: See Page 22. 
CEYLON: See Page 26. 
eee hPicaceceeeenes 4.8 million 
CHILE Population) 195) °° 22 22222: 5.9 million 


EXCHANGE RatTEs: The current system of rates is as follows: 


Buying Rate Selling Rate 
(pesos per U. S. dollar) Use 


Gea AS eeeedadieioea Export proceeds of principal mining compantes 
(copper and iron ores) in amounts equal to their 
local costs of production. 

. Designated portions of copper export proceeds. 


Bed 6 wawes Government imports and imports of sugar, drugs, and 
newsprint and for a few official non-trade payments. 

bate ... Proceeds of designated invisibles. 

43.10 ... Imports of designated essentials. 
60.00 ‘ 7 ; . Bulk of nitrate and iodine export proceeds (in 1951 
also to portions of copper export proceeds). 
60.10........ Essential imports (crude oil, gasoline, tea, yerba mate, 
araffins, antibiotics, kerosene, rubber, jute, cellu- 
ose). 

i iicid care neassieaeees Total export proceeds of designated manufactures 
and agricultural products (barley, rice, leather, 
timber); and to the peso requirements of the princl- 
pal mining companies in excess of those that are 
required to be purchased at the 19.37 rate. 

60.10... .. Designated imports and authorized invisibles. 

. Applies to 100 per cent of exchange requirements for 
designated imports and authorized invisibles, in- 
cluding tourism; and to 100 per cent of the proceeds 
from authorized invisibles, exports of the small 
mining companies, and designated agricultural 
exports. 

. Used for angen of specified luxury goods and for 
proceeds of gold and wine exports. 


Free rate..... 


Gold rate } 
Wine rate 


In addition for a few specified agricultural exports a mixing system exists. Under 
this system exchange proceeds are sold in varying proportions at the various existing 
rates. 

The above system of rates, with occasional minor adjustments 
and shifts of permissible transactions between rates, has been in 
effect since December 1950. - 

For description of exchange system prior to December 1950 see 
April 1952 issue of International Financial Statistics. 
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GOLD AND FOREIGN ASSETS: Gold: Data include some gold held in the 
name of the Treasury, Amortization Fund, and non-official agencies. 
Amortization Fund: Holdings show foreign exchange balances main- 
tained abroad for servicing the external debt. Other Banks Foreign 
Exchange: Includes small amounts of gold. Dollar Exchange in 
U. S. Banks: Deposits and short-term dollar obligations held for 
Chilean account, as reported by all U.S. banks. 










TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Import data 
relate to imports for home use. In the adjustment of exports to 
exclude gold, the gold content of ores, concentrates, precipitates, 
and copper bars has been valued throughout at 35-U. S. dollars per 
troy ounce. Export data for latest months not adjusted to exclude 




















gold. 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per of Total Imports 
1937 1949 1950 1951 1937 1949 1950 1951 
United States .23 4 52 51 United States 29 54 48 = 55 
United Kingdom... 20 8 5 6 Germany 26 — 2 5 
Germany . . . 10 2 3 4 United Kingdom 11 8 12 7 
France 5 8 5 4 Peru ‘ 8 11 7 4 
Argentina 1 a 6 7 Argentina 4 10 5 x 
Egypt _— 4 5 3 
Belgium-Luxemb’g. 6 3 1 3 
1937 1948 1949 1950 1937 1948 1949 1950 
Copper Bars 56 = 60 52 50 Mach. & Vehic 20 24 33 28 
Nitrates 19 16 22 25 Textile Fibers and 
Cloth 17 14 11 13 
Iron, Steel, and 
Mfrs. 11 8 11 9 
Sugar & Deriv. 4 x 6 9 






Balance of Payments: For detailed statement see November 1952 
issue of International Financial Statistics. 







ASSETS OF THE CENTRAL BANK: The “old reserve’ of gold was revalued 
in November 1947 at Chile’s par value agreed with IMF. 







ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 
and the National Savings Bank. Cash: Currency holdings and de- 
posits with the Central Bank. 























CURRENCY AND Deposits: Currency: Includes Government holdings. 
Government Deposits: Demand and time deposits of the Treasury. 
Bank Debits: Debits to time and demand deposits of business, 


os foreigners, banks, and the Government with the Other 
anks. 


























MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 7 per cent domestic bonds. Commercial Bank Interest Rate: 
Weighted average rate charged by all banks in Chile on all loans 
during each 6-month period. Discount and Rediscount Rates of 
the Central Bank: 8 and 4.5 per cent, respectively. The discount 
rate was changed from 6 to 8 per cent in March 1951; prior to this 
change both rates had remained unchanged at levels of 6 and 4.5 
per cent since June 12, 1935. Share Prices: Nitrates. Weighted 
averages of price relatives with original base 1937=100. Based on 
quotations in Santiago and Valparaiso. 






































PRICES AND WAGES: Wholesale Prices: New indexes beginning 1947, 
weighted by 1947 consumption; X linked to earlier indexes weighted 
by production plus imports in 1923 /29. 

















PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands of 
metric tons in 1948: Copper, 425; Nitrate, 1,840. Agricultural Pro- 
duction: Based on quantities valued at 1936/38 prices. Includes 
livestock and forestry products. National Income: At factor cost. 
By Industrial Origin (in billions of Chilean pesos) : 


























1940 1946 1947 1948 1949 1950 















































Agriculture and fishing. ..... 3.13 8.36 10.82 13.47 15.42 18.22 
Manufact. and construction. . 3.61 12.63 16.37 19.53 23.93 28.29 
eam SO amen et oii 1.57 2.98 4.61 5.31 5.17 6.00 
Transport and public utilities. .90 3.24 4.10 5.10 6.81 6.86 
SES oc cis whiwaeéekase 2.35 woue 9.39 12.60 15.01 17.74 
NN oc Sccueakinw 1.05 3.47 5.00 5.20 6.91 8.16 
I sok bin whcc-chvn duels a 3.80 10.62 12.32 15.35 21.55 25.48 
Total 











— National Expenditure: At market prices (in billions of Chilean 
pesos): 











5 1946 1947 1948 1949 1950 
Personal consumption 

















Gov't current expenditure. . s F } 49.58 64.50 77.72 93.60 111.26 
Gross capital formation: 
Rs sata~ be 1.06 1.34 1.25 1.57 2.12 
Private 








Bee aes 4.96 7.55 11.30 18.55 13.48 
at te —1.07 —1.80 09 —1.17 —.48 


ee nsecbGenen 54.53 72.09 90.36 107.55 126.33 
' Public works only. 



































eS 


Page 144 


INTERNATIONAL FINANCIAL STATISTICS 








COLOMBIA Population /1937----------. 8.5 million 


Psa sewer mw 11.3 million 


EXCHANGE RaTEs: Since August 27, 1952, the following system of rates 
has been in effect: 


Rate 





(pesos per U.S. dollar) Use 

——-——— i — e ee -—- ‘ii ae ae 

1.95 Par value. Used only for a peony decreasing portion 
of coffee export proceeds. See below. 


2.50 Used for that portion of coffee export proceeds not sold at 


the 1.95 rate, for other exports, and for non-trade proceads, 
Basic selling rate applied to governmental transactions, 
certain student remittances, and to aircraft imports. 
All imports (except aircraft) and most non-trade trans- 


actions. This rate consists of the basic selling rate plus 3 
per cent stamp tax (computed on the 2.50 rate). 


2.51 


A few specified payments are subject to a tax of 2 rather than 3 per 
cent and certain travel, maintenance, and miscellaneous expenditures 
abroad are subject to a ‘resident tax” of 3 per cent in addition to the 3 
per cent stamp tax. 


Special . 2.50-2.51 pesos per U. S. dollar plus free market premium 
(level unknown). This rate is the effective one for certain 
minor exports and non-essential imports. Certain minor 
exports are encouraged by permitting foreign exchange so 
derived to be used in payment of otherwise prohibited 
non-essential goods. Exports whose proceeds may be so 
utilized include salt, tanned hides, leather manufactures, 
designated textiles, cement, beer, sugar, sulphur, tobacco 
and gold manufactures, and some agricultural products 
(other than coffee). 


Coffee proceeds are surrendered partially at the 1.95 rate and 
partially at the 2.50 rate under a program providing for an ultimate 
effective coffee rate of 2.50 pesos per U. S. dollar. The effective 
coffee rate is revised upwards monthly by .00825 pesos per U. S. 
dollar as a result of a 1.5 per cent increase per month in the amount 
of proceeds permitted to be sold at the 2.50 rate. This program for 
the unification of the coffee rate was undertaken on October 29, 
1951, when the proportions of coffee proceeds exchanged at the 2 
rates were set at 60 per cent at the 1.95 rate and 40 per cent at the 
2.50 rate with a scheduled change to ratios of 58.5 and 41.5 on No- 
vember 15, 1951, and equal 1.5 per cent changes monthly thereafter 
until unification. The effective rate achieved by November 15, 
1952, and contemplated changes through June 1953 are as follows: 


Per Cent of Coffee Exports Sold at: 





— ———— Effective Rate 
Effective Date 1.95 pesos per 2.50 pesos per (Pesos per 

of Change U. S. dollar U. S. dollar U. S. dollar) 
1952—Nov 15. 40.5 59.5 2.277 
Dec 15 ; 39.0 61.0 2.286 
1953—Jan 15. 37.5 62.5 2.294 
Feb 15... ‘ 36.0 64.0 2.302 
Mar 15 34.5 65.5 2.310 
Apr 15 33.0 67.0 2.318 
May 15... : ; 31.5 68.5 2.327 
June 15... 30.0 70.0 2.335 


For description of exchange rate system prior to August 1952, se2 
November 1952 issue of International Financial Statistics. 


GOLD AND ForREIGN ASSETS: Foreign Etchange: Virtually all U. S. 


dollars. Dollar Exchange in U. S. Banks: Deposits and short-term 
dollar obligations held for Colombian account, as reported by all 
U.S. banks. X Prior to 1942 deposits only as reported by banks in 
the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 1951, 


when multiple rates were established for exports, export data 
represent computed peso proceeds accruing to exporters rather than 
data of the Contraloria General de la Republica that represent a 
nominal conversion of export values from foreign currencies to pesos 
at the equivalent of 2.50 pesos per U. S. dollar. Distribution of 
Total Value of Trade by country and by commodity. 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950 1951 1937 1949 1950 1951 
United States..... 57 81 82 81 United States..... 47 738 70 ° 
Germany.........12 — 4 6 United Kingdom.. 17 5 5 : 
NetherlandsAntilles 12 5 5 6  Germany........ is  — 5 
Gs 0s00-20e0% 7 3 2 2 


1937 1948 1949 1950 


[tiie ee = we 
Crude Petroleum.. 23 16 19 16 


Volume of Exports: Coffee: 335 thousand metric tons in 1948. 
Balance of Payments: For detailed statement see August 1952 
issue of International Financial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 


including branches of foreign banks. Cash: Currency holdings and 
deposits with the Bank of the Republic. 
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CURRENCY AND DEposITS: Currency: Includes Government holdings. Surcharges ' (Per Cent) and Dates of Change 
Government Deposits: Includes Official Entities. Bank Debits: : - October 13 April 1 June 20 
Debits to deposit money and to Government deposit accounts with 7 a Group 1948 1950 1951 
the Bank of the Republic. a i _— < 


Group ‘ — 


; , Group II... 20 55 
MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield Group III... . 20 5 78 


of 6 per cent bonds of 1941 maturing in — I — to ; a a Group IV. 20 100 

bonds had a coupon rate of 7 per cent. iscount Rate of the Ban «aioe ai rs Ra i of 5.67 colo 

pe pred Republic: 4 nar aunt deen dele 1% 1 933. Steen Selene ais ” = nae were computed on the basis of the official selling rate of 5.67 colones 

Unweighted averages of price relatives with original base 1934 = 100. ; 

Based on quotations in Bogota. Preferential and Group 1 imports and specified non-trade trans- 

: : actions were made at the official rate from October 13, 1948 to April 

PRICES AND WAGES: Coffee: Medellin Excelso, 1,111 pesos per metric 1, 1950 and all other exchange remittances were made at either the 

ton in 1948. Wages: Of workers in industry and transportation in official or free rates depending upon the availability of exchange. 


four provinces. From April 1950 to October 1, 1951 only preferential imports ani 


L specified non-trade transactions were made at the official rate; all 
PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: ; . ; 
Amounted to 23,750 metric tons in 1948. National Income: At nee exchange remittances were made at the free rate. 
factor cost. X Figures for 1939-1941 are not comparable with the Prior to October 1948 no surcharges were levied against imports 
later years (in billions of pesos) : and practically all exchange transactions were conducted at the 


- 1.08 _ ‘an nee ‘a official rates. The free market was restricted primarily to non- 
1940........1.08 1946 2.33 WO io c05 4.30 trade transactions. 
OAs oo. ssn 1947........2.86 1950... .....5.57 


; Nox GOLD AND FOREIGN ASSETS: Central Bank: Data refer to the Issue De- 
National Income by Industrial Origin: At factor cost (in millions partment of the National Bank through January 1950 when the 


of pesos) : Central Bank was established. Foreign Exchange: Virtually all 
1945 1946 1947 1948 1949 1950 U.S. dollars. Dollar Exchange in U. S. Banks: Deposits and other 


Agriculture, forestry, fishing . 747 865 1,073 1,324 1,686 2,372 short-term assets as reported by banks in the New York Federal 
Minin ; 7 76 83 105 118 129 


M 400 508 599 7163 974 Reserve District. X Prior to 1950 deposits and short-term dollar 

anu $ > : S 

COMMIBOHOR . 55.5565 ccacs 49 35 46 62 68 obligations held for Costa Rican account, as reported by all U. S. 
170 229 285 406 527 banks. 

Banking, insurance, a. aoc oan on 80 a 

pa petneeetigseannaail 162 «185 TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


Government. . . . athe 1° = 1950 includes gold. Distribution of Total Value of Trade by 


Rest of world.............. country and by commodity. 


Total..... or 1,922 2,333 2,858 ; Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
National Income by Distributive Shares: At factor cost (in millions United States..... 45 76 71 75 United States.....42 73 67 66 
of pesos): United Kingdom... 20 — — 1 Germany......... 23 1 4 7 

1945 1946 1947 1948 1949 1950 Germany 9 — 1 1 United Kingdom.. 8 4 6 6 


Cas icicesae 4 4 7 5 5 4 
Wages and salaries. . 1,210 1,488 1,806 2,098 3,042 


Income of unincorporated bus- in: i, ie tlie acai nian 1937 1947 1948 1949 1937 1947 1948 1949 
inesses.... A 46:66 /0 0 ees D IVE ’ , ’ " j 
Corporate profits... 2.2...) 159 = 191,221 "268 "354 ae. 2 eS 2 eee. ee 
Interest 38 on ; 7 11 7 and Vehicles.... 11 17 16 14 
raed, See 

: an obacco... 11 13 16 «14 

2,333 2,858 5,571 Chemical & Pharm- 
° ° spas aceutical Prod. 7 oe i ae 
Gross National Expenditure: At market prices (in millions of pesos): Base Metals& Mfrs. 6 17 11 18 


1945 1946 1947 1948 1949 = 1950 Volume of Exports: In 1948: Coffee, 23 thousand metric tons; 
Personal consumption . 1,728 2,030 2,606 3,080 3,694 4,884 


. Bananas, 9.6 million stems; Cacao, 4,304 metric tons. Balance of 
Gross private dom. investment 185 308 352 442 549 Sg 7 z ‘ ce 
Goverment eupendivere.... 251 309 485 524 614 Payments (in thousands of U. S. dollars): 


seoaaoashy dinntiatentaa 1947 1948S s1949s«1950 1951 

pets GOR). 6605 cscccencs 31,743 45,219 46,773 56,442 61,762 

Imports ' ceeceeeees 47,968 —42,259 —43,123 —42,060 —50,089 

h a Trade balance.......... —16,225 2,960 3,650 14,382 11,673 
576 thousan 

COSTA RICA Population 825 thousand Nonmonetary gold movement 


(net).... iepenkennee 300 300 300 300 287 


. ; Foreign travel............... 165 —277 —1,013 —905 
EXCHANGE RATES: The current system of rates is as follows: Transportation......... — 583 — 592 221 —2,474 


Investment income........... —554 —9,153 —10,304 —13,119 
Other services ’ ye 1,322 933 1,435 3,048 


4,715 


Rate 
(colones per U.S. dollar) Use 


aD Total goods & services.. —15,575 -—5,829 —5 711 1,232 
5.60... ; a Official buying rate used for total proceeds of most exports: 


excluding bananas exported by local growers and portions Private donations............ ; —151 —92 
of proceeds of certain goods under special and temporary Private direct investment..... 7,583 3,739 5,127 2,399 
authorization of the Central Bank. Other long-term mane. ° mo mn “obs ; on 

i j ial i : Private short-term capital... . t - 5 
CE ane es soe tee comenticl imports and specified Grants from the United States. 223 230 134 220 


ization...... a — 160 — 233 —271 —110 
Effective rate for gold and certain other exports under rea dollar subscrip- 


special and oe authorization of the Central Bank tions to IMF —331 — 46 — 873 —3 
resulting from the sale of export proceeds partially at the —————S|——— ——————— 
official and partially at the free rate. Total...... a ae 9,723 3,013 4,745 3,460 
Free rate ; Used for portions of proceeds of certain goods under special 


and temporary authorization of the Central Bank and Net Errors and Omissions —4,513 11,500 —8,075 4,562 
for all other transactions not conducted at the above rates. 


PRIVATE IMPORT CREDITS.... . 12,457 —8,937 10,440 —10,289 
Banana export proceeds from local growers are required to be sold at 


the official rate only to the extent of 1.10 U. S. dollars per 100 pounds. COMPENSATORY OFFICIAL FINANCING 


+s . Use of IMF resources (net). . . _ 1,250 —1,250 
The mixing rate for some exports was established in June 1952. Short-term assets (increase —). 2,164 —986 —148 


Otherwise the system as described above has been in effect since ERED Gas Cae =)... 
October 1, 1951. The provisions concerning banana exports have 
been in effect since November 1949. 


Prior to October 1, 1951 the same system of official and free rates 


existed but from October 1948 import transactions were subject ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 
to varying surcharges depending upon the category in which classi- February 1, 1950. Prior data refer to the Issue Department of 
fied. On October 1, 1951 all surcharges were abolished. the National Bank. 


C.i.f. basis 1947-49, f.0.b. basis 1950-51. 
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ASSETS OF OTHER BANKS: The Other Banks are all commercial banks total savings deposits with the Other Banks payable in Cuban Pesos ASSETS oa 
including the Commercial Department of the National Bank. Cash: or U.S. currency. Government Deposits: Demand andi time de. Banks 
Currency holdings and deposits with the Central Bank. posits of the Government (including all official entities and retire- — 

ment and social security funds) with the National Bank and the b the 

CURRENCY AND DEPOSITS: Currency: Includes Government holdings. Other Banks payable in Cuban pesos or U.S. currency. Bank us c 
Coin data are December averages of daily figures beginning 1940; Debits: Debits to accounts as defined above. eign a: 
prior to 1940 they are aoa Some of — figures. ee 8 
data are monthly averages of daily figures. Government Deposits: PRICES: Sugar: Raw, 96°, centrifugal; official price in ws : CURRENCY 
Deposits of the Treasury with the Central Bank and the Other Havana through 1947; chaveatoer average peice free at ae I Prio 
Banks. Other Deposits: Deposits against applications for foreign Cuban ports. 93.25 pesos per metric ton in 1948 : tender 
exchange. Bank Debits: Debits to deposit money and to Govern- F held t 
ment deposit accounts. Pacmarcvense AND NATIONAL INCOME: Agricultural Production: In 1948: reel 

oe : . Sugar (total production in terms of raw sugar), 6.0 million metric 

MONEY AND CAPITAL MARKET: Discount Rate: National Bank rate a : yy 7 etric Gover 
beginning February 1950 is 3 per cent for agricultural and industrial tons; Tobacco, 25,581 metric tons. FAO Index (1948 = 100): indivi 
paper, and 4 per cent for commercial paper; previously (since April 1934 /38.....68 1946...110 1947...111 1948...100 1949...108 1950. ..110 Depos 
1939) 3 per cent for all paper. with | 

National Income: At factor cost. National Income by Distributive Debit 

Prices: Export Goods: 5 per cent of domestically produced goods Shares: At factor cost (in millions of pesos) : 

Import Goods: 29 per cent of total weight in 1936. PRICES AD 
1946 1947 1948 1949 1950 195) Sugar 
Wages and salaries. . seus 761 974 1,019 976 1,040 Cacac 
(1937 4.4 million —— ee ft we we im we turing 

CUBA Population /j95) 7/7770 7 577° 5.5 million Rent - T1481 itis : 
Interest 47 47 54 49 53 NATIONAL 

EXCHANGE RATES: All remittances abroad are subject to an exchange Net income from abroad =— Ss Se Se ks cost, 
tax of 2 per cent (in effect since July 1925). a 1,255 1,672 1,702 1,578 1,683 

GOLD AND FOREIGN ASSETS: National Bank: Data refer to Treasury ills —— Agricu 
holdings through March 1950; X thereafter they refer to holdings of Gross Capital Formation (in millions of pesos) : — 


the National Bank which commenced operations in April. Foreign 
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1946 7 Gover 
Exchange: Holdings are virtually all U. S. dollars. National (ainittastion 51 e = — wi = All Ot 
Bank foreign exchange holdings include U.S. dollars held for the Cur- Imported capital goods ! 42 104 113 97 100 187 
rency Stabilization Fund whose operations are financed by the Na- a ne oo 49 $5 $8 34 $7 40 
tional Bank. Dollar Exchange in U. S. Banks: Deposits and short- [cai | la = om 2. & & Gres 
term dollar obligations held for Cuban account, as reported by all Less: Depreciation allowances. . 42 60 64 89 102 128 Dom 
U.S. banks. Equals: Net capital formation. 82 125 119 100 121 123 

TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Adjustments eae idee ies. ee a To oe 
to —- for ren of exports of sugar = fresh fruits ne 
vegetables: 1946 (59 million pesos); 1947 (26 million pesos); 1948 
(14 million pesos); 1949 (15 million pesos); 1950 (15 million pesos); DENMARK: See Page 38. 

1951 (20 million pesos); monthly exports adjusted correspondingly. 
Distribution of Total Value of Trade by country and by commodity: DOMINICAN REPUBLIC Population! 1937 rohsccn maa eae 1.56 million ECUAI 
Per Cent of Total Exports Per Cent of Total Imports EXCHANG 
1937 1949 1950 1951 1937 1948 1949 1951 E\XCHANGE RatEs: The first Dominican pesos were circulated in October 28, 1 
United States..... 81 64 59 54 United States 69 83 79 177 1947 and since February 1, 1948 have been the only legal tender cur- 
ee. . _ & ae Rigdon . = ; : rency in the Republic. Prior to October 1947 U.S. dollar notes were nai 
ee ea ene the only legal currency unit. 
Netherlands....... — 4 5 4 16.00 
1937 194971950 1951 GOLD AND FOREIGN ASSETS: Gold: Holdings of Government-owned 
Sugar, Molasses... 78 88 89 88 Banco de Reservas through October 1947 when the Central Bank Free, 
Tobacco and Prod. 8 4 6. 6 was established. Foreign Exchange: Virtually all U. S. dollars. 
pues a : s Holdings: of business and individuals are estimates of U. S. dollars 
Volume of Exports: Sugar, on raw basis: 5.8 million metric tons in in the hands of the public. X U. S. dollars ceased to be legal tender 
1948. on January 31, 1948. Dollar Exchange in U. S. Banks: Deposits 
Balance of Payments: COF: Short-term: Includes long-term and short-term dollar obligations held for Dominican account as F 
marketable security holdings. For detailed Balance of Payments reported by all U.S. banks. X Prior to 1950 deposits only reported see. 
statement see August 1952 issue of International Financial Statistics. by banks in the New York Federal Reserve District. G 
OLD AN 

ASSETS OF THE NATIONAL BANK: The National Bank began operations TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for im- and 

in April 1950. Total Assets: Balance sheet total less IMF accounts. ports include indeterminable amounts of gold. Distribution of repc 
Total Value of Trade by country and by commodity: XP 

ASSETS OF OTHER BANKS: All banking institutions associated with the l 
National Bank, covering almost all banking business in Cuba. Per Cent of Total Exports Per Cent Total of Imports BADE J 
Prior to June 1950, principal banks. Their total assets as of June 1937 1949 1950 1951 1937 1948 1949 1950 = | 
1950 were 703 million Cuban pesos, compared to 743 for all banks United Kingdom... 12 42 42 46 United States..... 52 79 75 73 me 
associated with the National Bank. Total Assets: Balance sheet United States..... 35 35 44 44 Japan............18 — — : - 
total plus reserves for bad loans less interbank accounts and cus- pee: = = | Bel te ad 
tomers’ acceptances. Cash: Pesos: Peso currency and, beginning — Ae niin... 8 4 6 § 

April 1950, peso deposits with the National Bank. U. S. Dollars: Unit 
U. S. notes and coin and, beginning April 1950, dollar deposits at 1937 1949 1960 1951 Gerr 
the National Bank. Sugar. a coe 60 53 47 47 Fran 
, acbeen 40a 6 taly 

B......80 00% 18 

megane 7 sng . ones Cuban and U.S. currency in the carve pte 1 8 6 6 Cole 
ands of business and individuals and Cuban currency in the hands , : : Phili 
of foreigners. Deposit Money: Demand deposits (including sav- Volume of Exports: In 1948 in thousand metric tons: i o-_. 
ings deposits at less than 30 days) of business, individuals, and 381; Coffee, 12; Cacao, 26; Tobacco, 14. Balance a iene. en 
foreigners with the Other Banks payable in Cuban pesos or U. S. Private Donations and Capital: Includes net my a 1952 ‘ome Coff 
currency. X Prior to September 1950, total demand deposits with For detailed Balance of Payments statement see October Cru: 
the Other Banks (excluding savings deposits at less than 30 days). of International Financial Statistics. Bes 
Old series for September 1950 was 555 million pesos. Time De- ail Rice 
posits: Of business, individuals, and foreigners with the Other Banks ASSETS OF THE CENTRAL BANK: The Central Bank began operations In 1 
payable in Cuban pesos or U.S. currency. X Prior to September 1950, October 1947. 

—e 
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\sseTS OF OTHER BANKS: The Other Banks are all commercial banks 

* jncluding branches of foreign banks. Cash: Beginning 1947 Other 
Banks’ holdings of national currency and balances with the Central 
Bank. X Prior to 1947 data represent only national currency holdings 
by the banks whose reserves at that time were mostly in the form of 
U.S currency and balances with banks abroad, reported under for- 
eign assets. 


(CURRENCY AND Deposits: Currency: Includes Government holdings. 
I Prior to 1948 includes U. S. currency which ceased to be legal 
tender on January 31, 1948. After 1948 data on U. S. currency 
held by the public cannot be ascertained accurately. Dominican 
notes were issued in October 1947. Deposit Money: Data for 1937 
through 1939 include a small amount of deposits owned by the 
Government and Official Entities. Time Deposits: Of business, 
individuals, and foreigners with the Other Banks. Government 
Deposits: Demand deposits of the Government and Official Entities 
with the Other Banks. X Prior to 1948, Government only. Bank 
Debits: Debits to accounts as defined above. 


PRICES AND WAGES: Export Prices: In pesos per metric ton in 1948: 
Sugar, 110 (raw, 96°. 1947-1951 crops sold at contract price); 
Cacao, 661; Coffee, 485. Wages: Unskilled workers in manufac- 
turing industries. 


NATIONAL INCOME: National Income by Industrial Origin: At factor 
cost, domestically produced (in millions of Dominican pesos) : 


1940 1941 1945 1946 

Agriculture 34.6 39.9 71.8 73.8 
Manufacturing 11.0 8.8 28.0 28.9 
22.0 25.0 35.7 37.7 

Government 6.5 6.9 13.8 14.4 
All Others 14.6 15.6 25.2 25.6 
Total 88.5 96.1 174.6 180.4 


Gress National Expenditure: At market prices (in millions of 
Dominican pesos) : 


Private consumption 
Government current expenditure 
Gross domestic investment 

Net foreign investment 


NN sa ./wrata dem 2.78 million 


ECUADOR Bec oen cuca 3.20 million 


EXCHANGE RATES: The current system of rates, in effect since February 
28, 1952, is as follows: 


Rate 
(sueres per U.S. dollar) Use 


00-4848. .......... 


Population 





exports other than gold, petroleum, bananas, designated 
minor exports, and essential imports. 


Applied to invisibles, permitted luxury imports, and to 
designated minor exports. 


Proceeds of gold and petroleum exports need not be surrendered and 
banana proceeds must be surrendered at the official rate only to the 
extent of 1.20-1.50 U. S. dollars per stem. 


For description of the exchange system prior to February 28, 1952, 
see May 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Ecuadoran account, as 
reported by U.S. banks in the New York Federal Reserve District. 
I Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for lat- 
est months represent exports through Ecuadoran ports and imports 
through the port of Guayaquil only. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950: 1951! 1937 1949 1950? 1951* 


55 55 59 United States 71 #67 ~ «#65 
1 5 7 

United Kingdom... 10 8 6 6 
Belgium-Luxemb’g 1 7 6 


1937 1949 1950! 1951! 


27 29 
, 17 
Crude Petroleum... 15 4 
Toquilla Straw Hats 6 12 
4 16 
16 


' Ecuadoran ports only. * Through port of Guayaquil only. 


E 


Volume of Exports: In thousand metric tons in 1948: Cacao, 16.7; 
coffee, 19.5; Rice, 63.1. Balance of Payments: Fo~ detailed 


statement see August 1952 issue of International Financial Sta- 
tistics. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
and the National Development Bank and its branches. Cash: 
Curency holdings and deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 
Government Deposits: Demand deposits of the Treasury with the 
Central Bank and Other Banks. Bank Debits: Debits to deposits 
of business, individuals, foreigners, banks, and the Government 
with the Central Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rete of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; on May 13, 1948 
to 10.0 per cent. 


PRICES: Wholesale Prices: Export Goods: Market prices of an im- 
portant grade of each of seven major commodities. Weighted by 
quantities exported. Price in sucres per metric ton in 1948: 
Cacao, 9,460; Coffee, 3,336; Rice, 2,298. Food Prices: 22 com- 
modities weighted by quantities purchased by three charitable 
institutions. 


PRODUCTION: Crude Petroleum: 338 thousand metric tons in 1948. 


16.0 million 
20.7 million 


EGYPT 


EXCHANGE RaTEs: Most transactions are effected at the official buying 
and selling rates of 2.8805 and 2.8619 U. S. dollars per pound with 
all exchange proceeds and excha.ge requirements being sold to and 
bought from the exchange authorities. 


Population { 9 


Since May 10, 1951, however, certain exporters may use a portion 
of their dollar earnings for importation of a specified group of goods 
originating from the American monetary area. This privilege applies 
to cotton exporters to the United States in respect of their dollar 
earnings resulting from exports in excess of the target quota of Egypt- 
ian cotton exports to the United States, and to exporters to the 
United States of goods not normally sold for dollars. 


GOLD AND FOREIGN ASSETS: National Bank holdings include gold and 
foreign assets of the Issue and Banking Departments from February 
1950 to date and prior to 1940; from 1940 through January 1950, 
gold refers to Issue Department only. Dollar Exchange in U. S. 
Banks: Deposits and short-term dollar obligations held for Egyp- 
tian account, as reported by all U. S. banks. X Prior to 1942 
deposits only as reported by banks in the New York Federal Re- 
serve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports in- 
clude re-exports cleared previdusly as imports. Imports for home 
use. Data do not include trade -with Anglo-Egyptian Sudan. 
Latest months unadjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 

United Kingdom... 17 19 United Kingdom.. 22 23 21 18 
France... 1 10 Germany 11 
Germany ene ae 4 es ccccnerean. 
United States..... 10 Belgium-Luxemb’g. 6 

Ss 7 United States..... 6 
| ae 8 France 

15 Australia 
lnc. iveenes 1 


1949 1950 1951 
Cotton, Raw...... 717 85 81 Cotton and Woolen 
Aare eee 10 4 7 ouena ; 
Cottonseed........ -_ - - ther Textiles..... 
— Coal, Petroleum and 


1937 1949 1950 1951 


Machinery and Ve- 
hicles 
Metals and Mfrs. . 
Fertilizers 1 


Volume of Exports: Cotton: In thousands of metric tons in 1948: 
Total, 344; Ashmouni, 103; Karnak, 132. 


Balance of Payments: COF: Short-term: Includes long-term 
marketable security holdings. For detailed Balance of Payments 
statement see October 1952 issue of International Financial Statistics. 
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ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: Prices: Cotton: Egyptian pounds per metric ton in 1948: Ashmounj 
Government: Holdings of Egyptian Government securities by the 294 (Alexandria), Karnak, 404. Through 1948 unit value of ex. 
Issue and Banking Departments. ports; thereafter Alexandria spot market price. Rice: 46,62 

Egyptian pounds per metric ton in 1948. 
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ASSETS OF OTHER BANKS: The Other Banks are the Clearing Banks. , 
X Prior to 1947 the principal commercial banks in Egypt, excluding PRODUCTION AND NATIONAL INCOME: Production: In thousand metric 
the National Bank. Cash: Currency holdings and balances with tons in 1948: Cotton, 392; Rice (In terms of rough rice), 1,306, 
the National Bank. National Income: At factor cost. In 1950, 830 million pounds, 


CURRENCY AND Deposits: Currency: Includes Government holdings. 







X Prior to 1947 total circulation less Treasury currency held by the Population {1987........... 1.57 million 
National Bank. Government Deposits: Demand and time de- EL SALVADOR {1961 sete eeeees 1.92 million 
sits of the Government and Official Entities with the National GoLD AND ForeIGN ASSETS: Foreign Exchange: Since November 1942 
ank and the Other Banks. Bank Debits: Debits to deposits of holdings of the Central Bank consist largely of U.S. Treasury securi- 
business, individuals, foreigners, and the Government with the ties. Dollar Exchange in U.S. Banks: Dapesite and short-term 
Other Banks. Bank Clearings: Total clearings at the Cairo and dollar obligations held for Salvadoran account as reported by all 












Alexandria clearing houses. U.S. banks. X Prior to 1950 as reported by banks in the New 


“oar York Federal R District. X D it : 
GOVERNMENT FINANCE: Data are for fiscal years beginning May 1 of the ceumne ae 1949. ere i9 ay Seven on . and other short-term 
period indicated (in millions of pounds) 


1937 1941 1945 1946 1947 1948 ae eee en ae patron 6 Distribution of Total Value of 
60 Dericit (—) OR SURPLUS. . 1.42 10.9 8.2 13.3 7.0 12.8 e by country and by commodity: 


ees : ; 56.3 103.5 112.8 101.5 170.5 

62 ee abn 38:7 I 45.4 95:3 99:6 94.6 187.7 Per Cent of Total Exports Per Cent of Total Imports 

FINANCING OF DEFICIT 1937 1948 1949 1950 1937 1948 1949 1950 
638 Net Borrowing: Pounds a 2 coat — —3.0 sali suf United States 60 77 84 86 United States .. 40 TA 2 67 
64 Foreign Currency -—-.62% —.6 — — — Boat Germany Bb.-—- — Germany......... 31 — . 
65 Use of Cash Balances.... —.8 I-10.3 “-8.2,-10.3 -6.9  .... Norway . 7 — — — United Kingdom.. 11 4 8 4 
66 PouND DEBT............. —1!1 — 86.0 83.0 83.0 83.0 1937 1948 1949 1950 
67 FOREIGN CurRRENCY Dest. 92.5 X 90.4 a -- = a Gillies... «<< occces 95 80 87 89 


For data for fiscal 1938 through 1940 see March 1952 issue of 
International Financial Statistics. Data refer to transactions on 
the accounts of the General Budget only. The General Budget 
comprises the major bulk of central government accounts. Data 


Volume of Exports: Coffee: 67.6 thousand metric tons in 1937 
Balance of Payments: For detailed statement see December 1952 
issue of International Financial Statistics. 
























include the gross receipts and payments.of the Post Office and, ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
I since fiscal 1940, the gross receipts and payments of State Rail- including branches of foreign banks and the National Mortgage 
ways, Telegraphs, and Telephones. The data for fiscal 1937 through Bank. Cash: Currency holdings and deposits with the Central 
fiscal 1939 are not strictly comparable, therefore, with those of the Reserve Bank. 
following years. Pound Debt: Certain short-term loans are not , ; 
included, such as Treasury bills and cotton loans. CURRENCY AND Deposits: Foreign Currency Dapo3its: Cantral R2serve 
Bank: Consist mainly of reczipts in foreign currency of the Govern- 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- ment for payment of the foreign debt for which the Ban‘ acts a3 
turity of 3.25 per cent 30 year bonds maturing in 1973. X Prior to agent. Other Banks: Daposits of resident busine3s and individuals 
1944 of 3.5 per cent bonds; these were retired on January 16, 1944. withdrawable in the currency deposited (mainly U. S. dollars) or in 
Treasury Bills: Tender rate on new 3-month issues. Share Prices: colones at their option. Currency: Datailei data on Central Reserve 
Unweighted geometric averages of price relatives, original base Bank notes and Treasury coin unadjusted for bank holdings. Bank 
December 1946 = 100. Debits: Debits to demand deposits including Government accounts. 


ETHIOPIA 










1950——- ———__1951 _______ —_—_—_—_—_- 
1945 1946 1947 1948 1949 1950 1951 Dec Mar June Sept Dec Mar Jun Sept 


(Ethiopian Dollars per U.S. Dollar: End of Year or Quarter) 













Exchange Rates 














1 SELLING RATE... : 2.53! 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.53 1 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year or Quarter) 

10 StTaTE BANK ; 11.6 17.5 12.6 15.3 10.1 14.5 19.4 14.5 cig 22.6 19.4 10 
11 Gold. . eee ; — 6 1.7 2.5 3.6 3.5 ares 3.5 3.5 i 
12 Foreign Exchange. .... 7 <% 11.6 4.5 1.0 2.8 2.7 8.3 10.5 8.3 wk 14.7 10.5 12 
13 Foreign Investments........... — 13.1 11.0 10.8 4.9 he 5.4 2.7 ives 4.4 5.4 18 


Trade and the Balance of Payments 






VALUE OF TRADE (Millions of Ethiopian Dollars) * 
20 Exports. . 5 ve hinds 41.0 53.8 74.4 17.7 71.3 70.9 116.8 17.2 40.9 33.6 18.7 23.6 38.7 27.1 < - 
21 Imports, c.i.f.... Cae ; 40.9 59.2 84.1 95.3 88.0 73.4 104.6 18.8 28.6 24.0 24.4 27.5 80.3 930.0 iscc 

BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
22a Goods: Credits, f.0.b......... = By 2 ae 2s 21a SC... uk #20 
22b _” Debits, f.0.b.... |. —25.0 -—32:2 -34.8 -31.8 -25.7 -37.5 sab 
22c Services & Nonmonetary Gold...... : 2.2 —.2 —1.1 —1.0 —1.8 —6.6 st 
22d _—Private Donations & Capital... iG th «84 «<A <4 «<8 29d 
22e ——- Official Financing........... ; » .6 4 — —.2 -6 ~~ 
22f et Errors and Omissions. . ; i 5.5 —7.4 5.6 1.6 — _ #2 
2s Surplus or Deficit (—)... «. €8 =< 88 =<16 a8 62 ° 
24a COF: Grants & Long-term. . . 5 AT 2 4 1.2 —.4 ' se 
24b COF: Short-term........... . 6.8 5.4 -2.5 12 -4.4 -5.8 .... ae Gao ted . a 
Assets of the State Bank (Millions of Ethiopian Dollars: End of Year or Quarter) 
30 FOREIGN ASSETS... . ‘ee eee 28.9 43.5 31.3 38.1 25.2 36.1 48.2 36.1 Suck 56.1 Saha 48.2 ’ 
$1 Domestic CREDITs.. cae ee hive 8.9 22.9 44.5 46.1 64.3 71.4 80.5 71.4 Kae 81.0 ticks 80.5 rT) 
$2 Government..... 1S ae ini ; 6.6 15.1 30.6 34.6 38.6 51.7 68.0 51.7 : 67.1 ee 68.0 3 
33. Business and Individuals.... . 2.3 7.8 13.9 11.5 25.6 19.7 12.5 19.7 ican 13.9 ew 12.5 
Currency and Deposits (Millions of Ethiopian Dollars: End of Year or Quarter) . 
50 Money Supp.y..... ; fee uwekis 35.7 67.7 76.9 84.2 91.9 116.1 132.0 116.1 aie 136.0 cr 132.0 aise 150.3 wee . 
51 cise taknv sates banaseens 19.4 41.1 55.4 61.9 62.0 72.9 86.7 72.9 som 90.1 steioe 86.7 bers 89.6 a) ie 
52 Deposits......... [She buee Cae aaa 16.3 26.6 21.5 22.3 29.8 43.2 45.3 43.2 aa ih 45.8 vis 45.3 oe 60.7 see 
— P 

/HOLESALE PRICES» (May 30, 1947 =100) 

80 SOD. oon ca oe a 130? 152 157 248 256 "260 260 ice been 235 258 280 es ’ 
81 Cattle Hides..... — ; ; 122? 121 117 108 152 142 192 a baie 122 100 98 ose 

* Annual totals year ending December 10; quarterly totals ending 10th of month. b Addis Ababa. ' Beginning July 1. 2 Based on last 7 months of year. 
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\onEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


23, 1936 4.0 percent Oct 156, 1946 
ue 80, 1939 8.0 percent Mar 22, 1960 3.0 per cent 


prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Coffee: Price in base year, 1948, was 1,610 
colones per metric ton. Retail Prices: 38 foodstuffs. 


NATIONAL INCOME: Gross National Product: At factor cost. 


ETHIOPIA: Notes to series on Page 148. 1950. te million 


EXCHANGE RATES: Current official buying and selling rates are 2.48 
and 2.53 Ethiopian dollars per U.S. dollar. 

The paper dollar was first introduced in July 1946 to replace the 
Maria Theresa dollar (silver coin) which had circulated prior to the 
Italian invasion and the East African shilling introduced by the 
British Occupation forces. Maria Theresa dollars were exchanged 
for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 
Ethiopian dollars and the East African shilling at the rate of 2 per 
Ethiopian dollar. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Not adjusted 
to include silver. Distribution of Total Value of Trade by com- 
modity: 


Per Cent of Total Exports 


1945 1949 1950 1951 
81 46 54 #£Cotton and 
Farinaceous prod.. 26 22 13 8 Manufactures... 62 48 40 42 
Hidesandskins.... 9 25 27 26 


Per Cent of Total Imports 
1945 1949 1950 1951 


Balance of Payments: COF: Short-term: Includes long-term 
marketable security holdings. For detailed Balance of Payments 
statement see October 1952 issue of International Financial Statistics. 


CURRENCY AND Deposits: Currency: Total circulation. Deposits: De- 
mand and time deposits with the Banking Department less deposist 
held by the Issue Department in the Banking Department. 


FINLAND: See Page 50. 


FRANCE: See Page 54. 


GERMANY, FEDERAL REPUBLIC population: 1951 . . 48.1 million 


EXCHANGE RATES: Official buying and selling rates are 4.195 and 4.205 
marks per U. S. dollar. Since April 1, 1952, however, exporters 
have been permitted to retain 4 per cent of their export proceeds 
for the import of designated goods to be used in export production 
and, in addition, exporters to hard currency areas have been per- 
mitted to retain an additional 36 per cent of their proceeds for the 
import of other designated goods or for sale to other importers. 
The level of premium on such transfers is not known. 


For description of the exchange system prior to April 1952 see 
July 1$52 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U.S. Banks: Deposits 
and short-term dollar obligations held for German account, as 
reported by all U. S. banks. X Beginning 1947 figures include 
balances in accounts opened by occupation authorities for foreign 
trade purposes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. Official German 
estimates for 1936 trade covering the area of the Federal Republic: 
exports 3,382 and imports, 2,838 million Reichsmarks. 


Distribution of Total Value of Trade by country and commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1950 1951 1950 1951 
United States 
Netherlands 


Sweden 
United Kingdom....... 


G 


Per Cent of Total Exports Per Cent of Total Imports 


1950 1951 1950 1951 


Machinery and Vehicles... 24 27 Cereals & Preparations.. 9 12 
Coal, Coke and Briquettes. 16 11 Cotton, Raw 
Iron and Steel.......... 10 11 \.. tae 6 
Steel Mfrs., Advanced..... 8 9 Fruits and Vegetables... 6 
Non-ferrous M »>tals and 
Semi-manufactures... 4 
Coal & Crude Petroleum 3 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reportei under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 


Balance of Payments: For detailed statement se2 page xii of tris 
issue of International Financial Statistics. 


ASSETS OF THE CENTRAL BANKS: Consolidation of the Bank of German 


States and the State Central Banks. Domestic Loans and Invest- 
ments: Government: Consists primarily of ‘Equalization Claims.” 


ASSETS OF OTHER BANKS: The Other Banks are those referrei to in the 


monthly banking statistics as ‘“‘All Banks.” Domestic Loans and 
Investments: Government: Includes ‘Equalization Claims.”’ Cash: 
Currency holdings, deposits with the Central Banks and balances 
with the Postal Checking System. 


CURRENCY AND DEpo3ITS: Currency: In the hands of business, indi- 


viduals, foreigners, and Government. Excludes notes of category 
B. Deposit Money: Demand deposits of business. Individuals, 
and foreigners with the Central Banks, the Other Banks, and Postal 
Checking System and Postal Savings Banks. Time Deposits: 
Free time deposits of business, individuals, and foreigners with the 
Other Ranks. Government Deposits: Demand deposits of Gov- 
ernment and Official Entities with the Central Banks, the Other 
Banks and Postal Checking System, and time deposits with the 
Other Banks and Postal Savings Banks. Includes the accounts of 
the High Commissioners and other Allied Agencies and ‘‘counter- 
part” funds, set up under foreign aid programs. 


MONEY AND CAPITAL MARKET: Discount Rate and Commercial Bill 


Rate of the Bank of German States: 4.5 per cent and 5.5 per cent, 
respectively, since August 21, 1952. Previous changes in these 
rates have been as follows (in per cent): 


Commercial 
Date of Change Bill Rate 
1948-June 28.... jvsecteeiesacee ee 6.0 
NE ecko cewiawncans en 
SE ere Ratgina ake owereared 
adic cca'wa deh wn aie wd 
1952-May 29 


The discount rate of the National Bank had been 4.0 per cent from 
September 1932 to April 8, 1940 when it was changed to 3.5 per cent. 


PRICES AND WAGES: Wholesale Prices: Home Produced Goods: Indus- 


trial commodities only; prices mainly at factory. Weighted by 
uantities sold in 1949. Primary Goods: Basic agricultural and in- 
—e commodities only. Weighted by quantities consumed in 
36. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


Index (1950 =100): 


1934 /38 96 62 1948.....75 1949.....89 1950... .100 


Industrial Production: Includes public utilities. Weighted by value 

added of production in 1936. Not adjusted for seasonal variation. 

Through 1948, Bizonal Area; thereafter Federal Republic. National 

Income: The 1937-1940 figures refer to the territory of 1937; the 

1936 and 1948-1952 figures to the German Federal Republic. 

a by Industrial Origin: At factor cost (in billions of 
/DM): 


Agriculture and forestry. see nseeee 
anufacturing and construction Patina 

Trade, banking and insurance 

Transport and communications 

Government 

Dwellings 

Other services p 

Net income from abroad............. 


Total.... 





1 July-December. * Includes mining and public utilities. 








Gross National Expenditure: At market prices (in billions of 
RM /DM): 









1936 1948 ' 1949 1950 1951 


Personal consumption 29.43 23.27 52.60 58.42 66.43 
Government current expenditure 9.40 5.65 12.83 12.87 16.27 
Building, construction and equipment. 7.10 6.30 15.06 18.27 22.94 
Net Change in inventories 1.39 1.38 1.90 2.18 5.98 
Gross domestic investment 8.49 7.68 16.96 20.45 28.92 
Less: Depreciation allowances 3.30 3.10 6.23 6.50 7.57 
Equals: Net capital formation 5.19 4.58 10.73 13.95 21.35 
Net foreign investment —1.07 2.61 —1.46 1.90 
Total 47.32 35.53 79.78 90.28 113.52 


t July-December. 












nee or 

GREECE Population 193) 2222222222 12.8 ‘million 

EXCHANGE RATES: The official rate is 15,000 drachmas per U. S. dollar. 
Exporters of specified goods, however, receive drachmas at the 
official rate for only a variable portion of their proceeds and receive 
a negotiable import right for otherwise restricted goods for the 
remainder of their proceeds. The level of premium on these rights 
is not known. Barter transactions for specified commodities with 
specified countries are also permitted. X Data since November 11, 
1944 are for the new drachma, which is equal to 50 billion old 
drachmas. 










For description of the exchange system prior to June 1, 1951, see 
August 1951 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Greek account, as re- 
ported by all U. S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


TRADE AND BALANCE OF PAYMENTS: Value of Trade: Refers to exports 
of home-produced goods and imports for home use. Annual dollar 
import totals for 1946-1951 are not conversions of reported drachma 
totals but represent Balance of Payments data and include non-com- 
mercial transactions. 


















Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
Germany......... 33 10 20 20 Germany . 30 4 8 9 
United States..... 17 19 17 14. United Kingdom 11 9 10 15 
United Kingdom... 10 21 15 15 Rumania ; il _-_ — — 
Italy >. 7 5 9 United States 4 41 32 30 
Czechoslovakia.... 4 1 1 — Italy... a 3 4 6 9 
OS, — | 4 4 5 France 2 5 4 5 
ee ee | | 5 Ill Belgium-Luxemb’g 1 5 5 6 
rr 2 6 6 5 


1937 1949 1950 1951 


Tobacco, Leaf... .. 46 51 42 40 
Currants and 
Reisins.........16 2 38 2 


Olives& OliveOil.. 6 1 4 = 8 

Wines and Liquors. 5 5 3 3 

Net Surplus with EPU Area: Net sum of bilateral surpluses or 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 26 million dollars, equivalent to 
an annual rate of 106 million dollars. Volume of Trade: Tobacco 
(leaf): 18 thousand metric tons in 1948. 


Balance of Payments: For detailed statement see August 1952 
issue of International Financial Statistics. 


ASSETS OF THE BANK OF GREECE: X In new drachmas after 1943. Gov- 
ernment-Special Advances: Advances for the procurement of 
supplies and advances in connection with the import of goods 
under the Foreign Aid Programs. For the period 1941-1943 data 
represent advances to meet enemy occupation costs. Domestic 
Loans and Investments: Agriculture, Trade, Industry, Other: 
Includes indirect advances of the Bank of Greece to the economy 
through the banking system. 


CURRENCY AND Deposits: XIn new drachmas after 1943. Currency: 
Total circulation. Data do not include coin beginning 1939. 
Deposit Money: Demand deposits of business, individuals, and 
foreigners with the Bank of Greece and the Other Banks: The 
Other Banks are 14 principal banks. Government Deposits— 
Special: Beginning 1947 includes amounts deposited against 
foreign grants and loans; 1937 through 1943 includes assigned reve- 
nues of the Government deposited to the account of the International 
Financial Commission. This Commission was established to super- 
vise the servicing of the Government’s foreign debt. The special 
deposits should be considered as counter-balancing, to a large extent, 
the advances to the Government. Bank Clearings: Total of checks 
cleared at the Athens, Piraeus, and Salonika clearing houses. 
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changed as follows (in per cent): 


Date of Change Rate 
Jan 4, 1937 6.0 
July 14, 1941 5.0 
Mar 1, 1942 . ic. aoe 
Dec 1, 1944 . Rs 


prices. 





mas): 
1938 
Agriculture peeusas 25 
Forestry, fishing, etc......... 2 
Manufacturing.............. 12 
Construction. . ceive ; 2 
Trade, banking, insurance... . 10 
Transport, communications. . . 4 
Government.... bioslass ‘ 4 
Other factors...... Ee 8 
en a 67 





Date of Change 
Feb 11, 1945. . 
Aug 21, 1946 
July 12, 1948... 





1946 1947 
2,412 3,792 
133 188 
1,419 2,039 
132 141 
965 1,105 
363 582 
401 797 
406 562 
6,231 9,206 


1948 
5,550 
268 
3,118 
410 
1,930 
967 
1,268 
1,018 


14,629 


Gross Capital Formation (in billions of drachmas): 


1938 
Gross capital formation 11 
Less: Depreciation allowances 6 
Equals: Net capital formation 5 
Resident. construction 
Plant and equipment 
GUATEMALA 


1946 1947 
1,340 1,718 
650 750 

690 968 

209 360 

481 608 
{1987 
Population \1951 


in the New York Federal Reserve District. 
short-term assets in 1949. X Prior to 1949 deposits only. 


Per Cent of Total Exports 


1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


1948 
2,678 
950 
1,728 
394 
1,334 


INTERNATIONAL FINANCIAL Statistics 
—eOoOoOoOoOOooooeOeeee nn: 


MONEY AND CaPiTAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 


PRICES: Wholesale Prices: Computed by the Chamber of Commerce 
and Industry in Salonika. Cost of Living: Based on free and legal 


PRODUCTION AND NATIONAL INCOME: Production: In thousands of 
metric tons in 1948: Tobacco, 36.7; Currants, 69.8. 
Income: At factor cost domestically produced (in billions of drach- 


1949 





1949 
3,471 
1,150 
2,321 


- +.» 2.09 million 
. +.» 2.89 million 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Guatemalan account as 
reported by all U. S. banks. X Prior to 1950 as reported by banks 
Deposits and other 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Until 1942, 
Guatemalan exports were published exclusive of duty, which was 
shown separately. Export data include export duties. 
tion of Total Value of Trade by country and by commodity: 


National 


Distribu- 







1950 


1950 





Jnited States..... 63 92 89 88 United States..... 45 73 68 67 
Germany.........18 — — 1 Gormany......... 32 1 3 «66 
ET 5:5 Faces 2 5 6 56 
1937 1949 1950 1951 
Coffee. ... ate sary 72 78 77 
ery 25 16 Ii 8 
Balance of Payments (in millions of quetzales) : 
1947 1948 1949 1950 1951 
Exports (f.o.b.)..... bs ; 65.6 67.4 63.2 78.9 84.3 
TL ee —49.9 -—61.5 -—60.9 -—64.1 —75.6 
Trade balance... : ; 15.7 5.9 2.3 14.8 8.7 
Investment income........... —5.0 —6.7 7 —4.0 + 
Other services Ni ania a cg —5.6 —6.5 —8.1 —7.6 —9. 
Total goods & services... 5.1 —7.3 —5.7 3.2 1.3 
Private donations. . — ‘ ee ee 1.2 27 
Private long-term capital ; 1.3 3.0 3.0 4.8 9 
Private short-term capital... . 3.4 6 -11.3 -1.3 * 
Amortization. . cada sss -.1 -.1 -.l -.1 
Gold and U. S. dollar subscrip- re. 
tions to IMF and IBRD.... —1.3 _ _ — 7 
Other (largely IIAA grants)... 2.2 2.1 ‘7 3 re - 
Meyer eens 5.5 5.6 —6.7 4.9 4.3 
Net Errors and Omissions..... —8.2 —4.6 2.4 —6.8 —3.1 
Surplus or Deficit (—).. 2.4 —6.3 —10.0 1.3 2.5 
COMPENSATORY OFFICIAL FINANCING 
U. S. securities LS eekaneee a -- _ 1.7 -— 
Short-term liabilities ay a 1.3 5 —1.0 - 4 
Short-term assets (increase —) —3.7 6.0 9.5 —2.0 ne 
Monetary gold (increase —)... 1.3 _ _ —_ 
Total...... een sas —2.4 6.3 10.0 —1.3 —2.5 


Volume of Exports: In 1948: Bananas, 12.3 million bunches; Coffee, 


49 thousand metric tons. 
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ASSETS OF THE BANK OF GUATEMALA: Until June 30, 1946, the Central 
Bank of Guatemala was the central bank. Beginning July 1946, 
the Bank of Guatemala took over central bank functions and the 
Central Bank of Guatemala became a commercial bank. YX Data, 
therefore, refer to the Central Bank of Guatemala prior to July 
1946. 


Assets OF OTHER BANKS: The Other Banks are all banks as defined in 
Guatemalan statistics. X Includes the Central Bank of Guatemala 
beginning July 1946. Cash: Currency holdings and deposits with 
the Bank of Guatemala. 


(URRENCY AND Deposits: Currency: Includes Government holdings. 
Government Deposits: Demand deposits of the Government and 
Official Entities with the Bank of Guatemala and Official Entities 
with the Other Banks. X Prior to 1946 with the Central Bank of 
Guatemala and the Other Banks. Bank Debits: Debits to demand 
deposits of businesses, individuals, foreigners, the Government, and 
banks with the Bank of Guatemala and the Other Banks. 


Prices: Coffee: 630 quetzales per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Coffee: 44.2 thousand metric 
tons in 1948. Gross National Expenditure: Fiscal year beginning 
July 1, at market prices (in millions of quetzales) : 


1949 


Personal consumption . 

Government consumption and investment......... 
Gross private domestic investment 

Net foreign investment 


HONDURAS: See Page 62. 


C 

ICELAND Population {951 145 thousand 

EXCHANGE RATES: Current official buying and selling rates are 16.26 
and 16.32 krénur per U. S. dollar. Since April 1951, however, 
additional effective export rates ranging from 18.30 to 21.16 krénur 
per U. S. dollar and additional effective import rates of 20.39 and 
26.09 krénur per U. S. dollar have been in effect. Exporters of the 
products of small fishing boats (excluding herring products and 
cod liver oil) receive for their exchange proceeds, in addition to 
krénur at the official rate, negotiable certificates, denominated in 
krénur, in amounts equivalent to 50 per cent of their export pro- 
ceeds. These certificates entitle the holder to purchase exchange 
at the official rate for the import of designated non-essential goods 
not otherwise importable, and which upon import are not subject 
to domestic price control. Since the establishment of this system 
in April 1951 the premiums on such certificates have been main- 
tained at 60 per cent of the nominal value for those certificates 
resulting from exports to the dollar and EPU areas and at 25 per 
cent for those resulting from exports to countries with which Ice- 
land has clearing agreements. These premiums result in the effec- 
tive rates given above. From January 5, 1952, the certificates 
resulting from dollar and EPU area exports may be used in payment 
for imports from any area provided such imports are not on the 
restricted list of imports permitted only on bilateral terms with 
clearing agreement countries. 


GOLD AND FoREIGN ASSETS: Gold: Holdings of the National Bank 
and the Fisheries Bank through 1938, and of the National Bank 
thereafter. Dollar Exchange in U. S. Banks: Deposits and other 
short-term assets held for Icelandic account, as reported by U. S. 
banks in the New York Federal Reserve District. X Prior to 1949 
deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 


Germany......... 19 23 United Kingdom... 29 27 22 29 
United Kingdom... 18 36 Germany. cae 1 3 5 
United States 8 Denmark. . ow 4 5 
Italy aaieseae. ae SN. ask vauses O 5 3 5 
Netherlands....... 4 EE Gees ance 4 6 4 
Poland 1 1 


United States... .. 17 19 13 


6 14 10 


Czechoslovakia.... — Neth. Antilles..... 
WOES ch iscone se 


Fish and Products. Coal, Petroleum 1937 1949 1950 1951 
and Products... 18 15 21 14 
Shipsand Boats... — 10 6 10 
Other Vehicles and 
Machinery...... 13 «11 
Textile Mfrs. 14 
Wood and Mfrs... . 6 
Grains and Prepa- 
rations 8 4 


‘Incomplete; comparable per cent for 1950 is 90%. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Prior to July 1950 Iceland’s position was included in the United 
Kingdom data. 


Balance of Payments: COF: Short-term: Includes long-term 
marketable security holdings. For detailed Balance of Payments 
statement see December 1952 issue of International Financial 
Statistics. 


ASSETS OF THE NATIONAL BANK: Includes the Issue, Savings, and Fisher- 
ies Loan Departments, and excludes the Mortgage Department; 
prior to 1946 the Issue and Savings Department only. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank in 1937 and 1938. Domestic Loans and Investments: 
Official Entities: Mostly Government guaranteed obligations of 
municipalities and official institutions. A small amount of Treasury 
obligations held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Assets are those of the Fisheries Bank. 


CURRENCY AND Deposits: Currency: Total circulation. In 1947 as a 
supplementary measure to the registration of property and the im- 
provement of the tax collection system, National Bank notes were 
required to be exchanged for new notes. Old notes ceased to be 
legal tender on December 31, 1947, and were exchanged for new 
notes until January 10, 1948. An estimated 5 million krénur of 
the old notes was not exchanged. Deposit Money: Demand de- 
posits of business, individuals, foreigners, and the Government with 
the National Bank (Savings and Issue Departments), the Fisheries 
Bank, and the Rural Bank (Savings Department). Time Deposits: 
Of business, individuals and foreigners with the National Bank 
(Savings and Issue Departments), the Fisheries Bank, and the 
Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Krona and Foreign Currency Debt: Includes debt of 
Government enterprises. Certain liabilities of the Government 
such as escheats outstanding and coin in circulation have not been 
included. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 7 
per cent since April 2, 1952. Rates in effect since 1936 have been as 
follows (in per cent): 


Date Established Date Established 


ere J 1948—January 1 
1942—January 1l............... 5 1952—April 2 
1945—August 1 - 


Prices Cost of Living: X Beginning 1948 the index includes rents of 
houses built since the war. 


PRODUCTION: Fisheries Production: In 1948, 465 thousand metric tons. 


370.3 million 
IN DIA Population 356.8 million 


GOLD AND FOREIGN ASSETS: X In July 1948, a part of the gold and foreign 
assets of the Reserve Bank were transferred to the State Bank of 
Pakistan. See below under “‘Assets of the Reserve Bank.” Foreign 
Exchange: Holdings are virtually all sterling and include some long- 
term securities. Holdings in the Silver Redemption Reserve are 
excluded. Dollar Exchange in U.S. Banks: Deposits and short-term 
dollar obligations held for Indian account, as reported by all U.S. 
banks. X Prior to 1942 deposits only as reported by banks in the 
New York Federal Reserve District. X Prior to January 1948 data 
include Pakistan, Burma, and Ceylon. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for the 
fiscal year 1947/48, which are omitted from the Country Table 
because of changes in the territorial coverage incident to the parti- 
tion, are as follows (in millions of Indian rupees): 


Territory and Period Exports Imports 
India before partition, Apr-July 1947 1,678 
Dominion of India, exclusive of trade with Pakistan, Aug 
1947—-Feb 1948 2,880 2,494 
Dominion of India, inclusive of sea-borne trade with Pakistan: 
March 1948 / 397 


rc 
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Beginning April 1951 exports include export duties. Beginning 
April 1948 overland trade is included. Trade of Kutch is included 
beginning June 1948 and of Travancore, Saurashtra and Baroda 
beginning April 1949. 


Distribution of Total Value of Trade by country and by commodity : 


Per Cent of Total Exports Per Cent of Total Imports 


1937: 1949 1950 1951 1937: 1949 1950 1951 
United Kingdom... 34 23 22 26 United Kingdom 30 24 20 16 
Japan ere 1 2 2 Burma 15 2 
United States... 10 16 18 18 Japan... : 13 3 
PT cs scccase © 2 2 Germany 
Burma...... . § 3 4 United States 
Australia........ 2 5 5 Egypt.... 
Pakistan... . eke 8 5 Iran 
Australia... . 
Pakistan... 


Per Cent of Domestic Exports Per Cent of Total Imports * 


1937: 1949 1950 1951 1937: 1949 1950 1951 


Jute Mfrs.........16 27 20 9389 Mach. & Vehicles... 17 24 21 17 
Cotton, Raw...... 16 4 3 3 Petroleum & Prod. 10 9 10 8 
Tea Data el ee 13 15 14 13 Cotton Mfrs 3 — 1 
Oilseeds and Nuts. 8 3 3 1 Cotton, Raw 10 18 16 
Jute, Raw.... on 4 — Grain, Pulse & Flour 22 14 27 
Hides and Leather. 7 6 6 Iron, Steel & Mfrs. 5 3 3 3 
Cotton Mfrs 16 24 Non-ferrous Metals 

& Mfrs... - 3 3 5 2 


' Exclusive of Government stores. 2 Air and sea-borne trade only. 


Volume of Trade: Overland trade with Pakistan not included. 
Through 1946 quantities valued at 1937 prices linked to the index 
based on April 1948/March 1949 prices. Balance of Payments: 
1938/39 and 1946-47: undivided India, with trade of Pakistan 
excluded after August 1947. 1948-51: Republic of India, excluding 
transactions with Afghanistan and Pakistan. COF: Short-term: 
Beginning 1946 includes long-term marketable security holdings. 
For detailed Balance of Payments statement see page xii of this 
issue of International Financial Statistics. 


ASSETS OF THE RESERVE BANK: Following the partition of India, the 


Reserve Bank acted as bank of issue and banker to the Government 
and Official Entities of Pakistan for an interim period beginning 
August 15, 1947 and ending June 30, 1948. Accordingly, data of 
the Reserve Bank cover Pakistan through June 30, 1948. 


X On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank was transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held by 
the State Bank are still being made. A final settlement of assets 
and liabilities has yet to be reached. In the latter part of 1948 
there was a decline in foreign assets of about 3.0 billion rupees, and 
@ corresponding increase in the rupee security holdings by the Re- 
serve Bank which was due to the transfer of sterling securities to 
the United Kingdom for the purchase of annuities by the Govern- 
ment to discharge its pension liabilities to U.K. residents and for 
the settlement of defense stores. Domestic Loans and Investments: 
Government: Includes small amounts of obligations of Official 
Entities and Banks. 


ASSETS OF OTHER BANKS: The Other Banks are the Scheduled Banks 


only. X Prior to 1942, Scheduled Banks in Burma are included; 
those of Pakistan are excluded beginning July 1948. Scheduled 
Banks are all joint stock corporations, whether registered in India 
or outside, which carry on banking business in India and have capital 
and reserves aggregating 500 thousand rupees or more. The 
Scheduled Banks hold areneoeiey 95 per cent of the demand 
deposits of all commercial banks in India. Domestic Loans and 
Investments: Government: Investments in government securities 
by Scheduled Banks and beginning 1948 including branches of banks 
with head offices located outside India. Includes small amounts of 
non-Government securities. Non-Government: Includes loans and 
discounts of Scheduled Banks including branches of banks with head 
offices located outside India. Cash: Currency holdings and de- 
posits with the Reserve Bank. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


and foreigners. Pakistan notes are included from April through 
June 1948. Reserve Bank notes include some circulating in Pakis- 
tan. The State Bank of Pakistan has now returned India notes to 
the Reserve Bank in the following amounts: 


Millions Millions 
Period of Rupees Period of Rupees 
April-June 1948 449.8 January 1949 


November 1948 165.4 Feb 194 
December 1948 a , 


INDONESIA 


EXCHANGE RATES: The current system of rates, in effect since August 12, 


INTERNATIONAL FINANCIAL STATISTICg 
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Deposit Money: Demand deposits of business, individuals, and 
foreigners with the Reserve Bank, the Other Banks, and the Non. 
Scheduled Banks. Deposits of Non-Scheduled Banks are partly 
estimated. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Government Deposits: Demand deposits 
of the Government with the Reserve Bank (including deposits of 
the Government of Pakistan from April through June 1948). Bank 
Clearings: Total checks cleared at the clearing houses in Bombay 
Calcutta, Delhi, Kanpur, and Madras. X Prior to July 1948 clearing 
houses in Karachi and Lahore are also included. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 


1943 yield to maturity of 3 per cent Funding Loan 1966 /68; X prior 
to 1943 of the 4 per cent loan 1960/70. Treasury Bill bite, 
Weighted average tender rates, in per cent per annum, on all new 
3-month bills issued have been as follows: 


RRs ks akscns See MDs wee cas BS Bos caae .67 
| Ee... mae Se MPa ween esa -39 
RS ence aise 1.33 Oe AED. ess -43 
See ea sennon Bee | BPR. ac kaess . a ee 44 


! No bills issued from September 1949 to September 1952. 


Discount Rate of the Reserve Bank: 314 per cent since November 15, 
1951; prior to that 3 per cent from November 28, 1935. Call 
Money Rate: Inter-bank call money rate in Bombay. Share 
Prices: Beginning 1946 the Industrial index is a weighted average 
of 12 group indexes. Group indexes for the entire period and the 
Industrial index prior to 1946 are — averages of price 
relatives. Original base 19838=100. Based on quotations in Bom- 
bay, Calcutta, and Madras. 


PRICES: Unit Value: Overland trade with Pakistan not included. 


Weighted by April 1948 /March 1949 quantities, linked with former 
index through 1946, weighted by 1936 /37 quantities. Tea (black): 
4,040 rupees per metric ton during April 1948 /March 1949. Inclu- 
sive of tax and export duty. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 17 


major agricultural products. Crop year ending in August. Ex- 
cludes Pakistan. National Income: At factor cost. Data refer to 
fiscal years beginning April 1 (in billions of rupees): 


1946 /46: 49.3 1946 /47! 65.8 1948 /49 


' Area of present India but excluding former Indian States. 


National Income by Industrial Origin: At factor cost (in billions of 
rupees) : — 


Agriculture, forestry, and fisheries 41.5 
Mining, manufacturing, and hand trades 15.0 
Commerce, transport, and communication ° 17.0 
Other services 13.8 
Net income from abroad -.2 


— 


1937 67.4 million 
Population (ies 76.5 million 


1952 is as follows: 


Rate 
(rupiah per U. S. dollar) Use 


aa 
. Official buying rate applicable to all non-dollar export and 
non-trade proceeds. 
Basic selling rate applicable to all essential imports from 
non-dollar areas. 


. Applicable to all semi-essential imports from non-dollar 
areas (basic selling rate plus 100 per cent surcharge). 


. Applicable to permitted luxury imports from non-dollar 
areas (basic selling rate plus 200 per cent surcharge). 


(Effective October 27 the spread between the basic buying and selling rates was 
slightly increased from 11.37-11.43 to rates quoted above.) 


Dollar transactions are conducted at the above basic rates ve 
subject also to the provisions of the dollar certificate system. Under 
this system exporters whose proceeds are dollars receive, in — 
to rupiah at the official rate, negotiable dollar certificates in t 5 
amount of 70 per cent of their proceeds. Importers of goods verona 
ing dollars for payment must, on the other hand, submit in ad a 
to rupiah at the applicable rate such certificates in the full — 
of the exchange required. Imports of rice and wheat are ae 
from this certificate requirement. The current price of the do 
certificates is 0.25 rupiah per U. S. dollar. 

° ‘ 59 

For description of the exchange system prior to August 12, 1992 
see October 1952 issue of International Financial Statistics. 
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and short-term dollar obligations held for Indonesian account, as 
reported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Post war data relate to Federal 


areas. Distribution of Total Value of Trade by country and by 
commodity : 


Per Cent of Total Imports 
1937 1949 1950 1951 


Per Cent of Total Exports 
1937 1949 1950 1951 


Malaya& Singapore 20 24 36 34 # Japan. reer a a 
Netherlands....... 20 33 24 21 #£Netherlands...... 19 21 17 12 
United States..... 19 16 16 17 United States..... 10 25 21 20 
United Kingdom... 5 4 4 lt 2 3 6 
United Kingdom.. 8 10 7 6 
Malaya & Singapore 8! 2 5 5 
arr 3? 1 5 3 





1937 1948 1959 1951 1937 1948 1949 1950 


Rubber........... 31 24 24 42 Textiles... .... 830 31 24 34 
Petroleum & Prod.. 17 25 28 20 =Mach.&Vehicles.. 12 17 19 13 
Diver dnewa cus 9 14 11 7 Metals & Mfrs.... 12 9 12 8 
DG stascsxueks 7, &@ & _ re 2 6 8 9 


‘Singapore and Penang only. * Includes Burma. 


Value of Trade: Exports of home produced goods; imports for home 
use. Beginning 1940, exclusive of silver. Post war data exclude 
imports by the War and Navy Departments and for relief, and the 
trade of the free territory of Riouw with the exception of exports 
of tin, tin ore, and bauxite. Volume of Exports: In thousand 
metric tons in 1948; Rubber, 438.9; Tin, 33.0; Copra, 242. Balance 
of Payments: Excludes transactions of foreign-owned oil companies 
For detailed Balance of Payments statement see October 1952 issue 
of International Financial Statistics. 


ASSETS OF THE BANK OF JAVA: Foreign Assets: Includes holdings of the 


Foreign Exchange Fund beginning January 1949. 


CURRENCY AND Deposits: Figures for 1937 are estimated by the Bank of 


Java and are as of the end of March 1938. Deposit Money: De- 
mand deposits in hands of business, individuals, and foreigners with 
the Bank of Java and the Other Banks. The Other Banks are the 
principal commercial banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 


turity of 3 per cent bonds of 1938/75 on the Amsterdam Exchange, 
fully guaranteed by the Netherlands. Share Prices: Prices of lok - 
nesian shares quoted in Amsterdam. Unweighted arithmetic aver- 
ages of daily prices. 


Prices: Export Goods: In rupees per metric ton in 1948: Rubber, 1,176; 


Copra, 734, 


PRODUCTION AND NATIONAL INCOME: Production: Crude petroleum; 361 


thousand metric tons in 1948. National Income: At factor cost (in 
millions of guilders) : 1938, 2,804. 


NS xackexwes 16.2 million 
IRAN Population 195) /--° °° 1" "7! 19.1 million 
EXCHANGE RATES: Since April 4, 1952 the following system of rates has 
been in effect: 
Rate 
(riale per U. S. dollar) Use 
$2.00-82.60......... Basic official buying and selling rates used ‘for touriem, 


medical and student expenditures abroad, and Government 
and designated private non-trade requirements. 
Used for imports of goods classified as most essential and for 
general exports. 
Used for ve poo of less essential goods and for proceeds of 
designated goods whose export is being encouraged. 


Certificate I.......... 


Certificate II......... 


From December 4, 1951 to April 4, 1952 all imports and exports 
were conducted at a single fluctuating certificate rate of exchange. 
For a description of the exchange system prior to 1952, see March 
1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Total: Holdings of the National Bank and 


of the Iranian Treasury. Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Iranian account as re- 
rted by all U.S. banks. X Prior to 1950 deposits only reported 

y banks in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Total exports 


eID 








PRODUCTION: Crude Petroleum: Through August 1951 based on output 


I 


include petroleum exports by the Anglo-Iranian Oil Company and 
fish exports by the Mahie Iran Association; total imports include 
imports under franchise by the AIOC, imports of Mahie Iran Asso- 
ciation and other duty-free imports. 1938 data projected from 9 
months’ (June 21, 1938-March 20, 1939) totals: exports 1.78, 
imports 1.19 billion rials. Monthly import data are not adjusted 
to exclude gold. Distribution of Total Value of Trade by coun- 
try and by commodity: 





Per Cent of Domestic Exports 
1937 1948 1949 1950 


Per Cent of Dutiable Imports 
1937 1948 1949 1950 


United Kingdom... 26 40 34 26 Me ey ees eda Oe . we 5 
U.8.8.R ie — —-— — Germany......... 25 1 2 6 
Union of So. Africa. 8 4 1 5 United States..... 9 30 42 26 
India - ll 10 8 United Kingdo 8 27 25 29 
Egypt..... 6 a 6 © Wes ceastescs 9 4 10 
Italy ; 4 5 2 - BEinicns =< S 2 2 
United States. . 2 A 1 2 

France....... 2 4 2 6 





1937 1948 1949 1950 1937 1948 1949 1950 


Petroleum and Prod.73 90 90 86 Cotton Goods..... 19 19 19 13 
Rugsand Carpets.. 4 3 3 2 Machinery & Tools 10 4 10 +12 
Fruits and Berries... 4 2 2 3 Seager...... ; a 7 9 12 

Wee eax ; =~ 9 4 7 


Oil Company Payments to Iran: Include payments for royalty, 
taxes, and participation, but exclude dividend payments on stock 
owned by Iranian Government. Converted from data published 
in pounds sterling. Balance of Payments: For detailed state- 
ment see October 1952 issue of International Financial Statistics. 


ASSETS OF THE NATIONAL BANK AND OTHER BANKS: The National 


Bank includes the Issue and Banking Department. The Other 
Banks are the British Bank of Iran and the Middle East, Agri- 
cultural Bank, Mortgage Bank, Bank Sepah, Iran Insurance 
Company, Industrial and Mining Bank from 1948 to February 
1950 when it closed, and the Commercial Bank of Iran begin- 
ning September 1950. Foreign Assets: Holdings of the Na- 
tional Bank only. 


CURRENCY AND Deposits: Currency: Notes in hands of business, 


individuals, foreigners, and the government. Deposit Money: 
Demand deposits of business, individuals, and foreigners with the 
National Bank and the Other Banks. Time Deposits: Of business, 
individuals, and foreigners with the National Bank and the Other 
Banks. Government Deposits: Demand and time deposits of the 
Government with the National Bank and Other Banks. Bankers’ 
eens Demand deposits of commercial banks with the National 
ank,. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Nationa! 


Bank was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 
ON Bt 5 6 dh ectnaqcece 6.0 per cent Sept 4, 1939 ........... 7.0 per cent 
BEE Haoxcecence<cs 6.0 per cent Bee Bi Ste ccceescce 6.0 per cent 


peececoeden 4.0 per cent 


of the Anglo-Iranian Oil Company which amounted to 25.3 million 
metric tons in 1948. Beginning September 1951 production of the 
National Iranian Oil Company. Data relate to Gregorian calender 
years. 


JIOER occ cccccccce 3.7 million 


IRAQ Population’ i950... 1.1... 6.1 million 


GOLD AND ForEIGN ASSETS: The National Bank began operations in 


July 1949. National Bank: Holdings of the Issue and Bankin 

Departments. Prior to 1949 a of the Iraq Currency Boar 

Dollar Exchange in U. S. Banks: Deposits and other short-term 
assets held for Iraqi account, as reported by U. S. banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: All data ex- 


clude silver. Total Exports: Published export totals are adjusted 
by the inclusion of estimates of the value of crude troleum exports 
of the Iraq Petroleum Company, obtained by applying the approxi- 
mate commercial price of crude petroleum to reported tonnage 
export data. Export figures for 1943, 1944, and 1945 include 
exports to the British Army valued at 4,015, at 2,668, and at 2,085 
thousand dinars, respectively. Imports: General imports inane 
all arrivals for 1936/1939; thereafter imports for home use. Tota 
imports include imports by oil companies under franchise. Volume 
of Exports: In thousand metric tons in 1949: Barley, 326; Dates, 131. 
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Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938'1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


France. . .. 61 56 18 25 United Kingdom 30 30 43 43 
United Kingdom... 18 16 20 14 Japan.. 18 15 8 il 
United States... 7 3 7 2 United States 8 9 — 1 
Palestine and Trans- India ; 7 6 7. 5 

jordan... a 2 20 2 Germany......... 7 7 1 1 
India... a. = 2 8 9 Italy... ; a 4 6 8 
Syria and Lebanon 1 2 10 #10 = Syria and Lebanon 2 2 5 
Netherlands... _- = 2 8 


1937 1949 1950 1951 


Petroleum, Crude.. 65 53 651 651 
| a 20 19 21 
SS Kanks eben a's 6 11 10 9 


* Domestic exports only. 


Balance of Payments: For detailed statement see August 1952 issue 
of International Financial Statistics. 


ASSETS OF THE NATIONAL BANK: Foreign Assets: Prior to 1949 holdings 
of the Iraq Currency Board. 


ASSETS OF OTHER BANKS: The Other Banks are all commerical banks 
including branches of foreign banks. Foreign Assets: Include items 
not included in line 15. Cash: Currency and deposits with the 
National Bank. 


CURRENCY AND DEpositTs: Currency: Includes Government holdings. 
X Prior to September 1949, data refer to total issue of notes and coin. 
In December 1949 total issues amounted to 36.9 million dinars. 
Deposit Money: Demand deposits including savings accounts. 
I Prior to 1950 Government deposits are included. Time Deposits: 
Fixed deposits only. X Prior to 1950 Government deposits are in- 
cluded. Government Deposits: Demand and time deposits of the 
Government, government departments and municipalities with the 
Other Banks. Bank Debits: To Deposit Money: Total withdrawals 
by private customers from demand deposits including savings 
accounts with Other Banks. To Government Deposits: Total with- 
drawals by the Government and Official Entities from demand and 
time deposit accounts with the Other Banks. In 1949 and 1950 
includes a small amount of withdrawals by private customers. 


PRICES: Unit of Exports: In dinars per metric ton in 1949: Barley 16.2; 
Dates, 22.5. 


PRODUCTION: Crude Petroleum: X Data from 1937 to March 1947 
represent production of the Iraq Oil Company; thereafter, total 
production. Output in 1949: 4.1 million metric tons. 


{1937 eben akeae 2.95 million 


IRELAND Racca anced 2.96 million 


GOLD AND FOREIGN AsSETS: Central Bank: Holdings of the Central Bank 
of Ireland; prior to 1943, holdings of the Currency Commission. 
Data include holdings of the General Fund of the Central Bank 
throughout. Sterling: Holdings of the Central Bank include the 
following amounts of British Government securities with maturity 
exceeding twelve months (in millions of U.S. dollars as of March 31): 


Population 


19387... 18 2080...» 17 $2 1946..... 49 1949..... 58 
1938... 16 SE snk 19 1944..... 40 iG. eke 60 SOOO sss 42 
1939... 16 eee 26 1945..... 41 ee 60 


Dollar Exchange in U. S. Banks: Deposits and other short-term 
assets held for Irish account, as reported by U. S. banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


1948 data exclude silver. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 


1937 1949 1950 1951 


United Kingdom... 91 90 87 84 
United States..... 1 1 2 4 


Per Cent of Total Imports 


1937 1949 1950 1951 


United Kingdom.. 50 657 653 47 
United States..... 7 14 13 13 
Argentina........ 6 — 1 _— 


Per Cent of Domestic Exports 


1937 1949 1950 1951 


Cattleand Horses . 40 44 40 36 
Meat, Fish & Dairy 


Per Cent of Total Imports 


1937 1949 1950 1951 
Mach. & Vehicles.. 12 17 16 14 


Wheat & Corn.... 12 7 9 7 

Products....... 24 23 25 23 += Textiles&Mfrs.... 11 13 14 18 
Ale. BBS S880) 6 obs 14 7 6 6 I gil ica . 8 5 6 6 
SS cows wac 5 7 9 8 Iron,Steel& Mfrs.. 6 5 5 5 


Dros kncbun sevens 4 2 3 3 


Volume of Trade: Exports of home-produced goods. Quantities 


ome Sa prices. Monthly data are based on corresponding 
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Balance of Payments: For detailed statement see August 1952 
issue of International Financial Statistics. 


ASSETS OF OTHER BANKS: Quarterly data are averages of three selected 
dates in the quarter; the annual data refer to the last quarter of the 
year. The Other Banks are eight associated banks and the National 
City Bank, Ltd. Cash: Currency holdings and balances with 
London agents and correspondents within Ireland. 


CURRENCY AND Deposits: Currency: Monthly data are averages of 
weekly data; annual data are averages for December. Total circu. 
lation of Irish notes and coin. Amount of British coin circulation js 
unknown. Deposits: Data are as of the same time periods as are 
the assets of Other Banks. Time and demand deposits of business 
individuals, foreigners, and the Government with the Other Banks, 
Bank Debits: Debits to time and demand deposits of business, 
individuals, and foreigners with the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 
year indicated and refer to receipts and issues of the Exchequer, 
Net Borrowing: Proceeds of loans minus redemptions and payments 
to sinking funds. Total Debt: Figure for fiscal 1944 includes 4.3 
million Irish pounds not included in the corresponding figure for 
Net Borrowing, representing the liability assumed under the Dam- 
age to Property Compensation Act of 1926. 


MONEY AND CAPITAL MARKET Discount Rate of the Central Bank: 3.5 
r cent since March 25, 1952. Prior to that, 2.5 per cent since 
ovember 23, 1943. Share Prices: Weighted aggregative index 


with original base January 1936=100. Based on quotations in 
Dublin. 


PRICES AND WAGES: Wages: In manufacturing. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 
Gross output, excluding peat, valued at 1938 /39 prices. X Prior to 
1945 data refer to crop years (year ending May for livestock and 
products, June for potatoes, September for all other crops. Fisheries 
Production: In 1948, 26 thousand metric tons. National Income: 
At factor cost, adjusted for international comparison by adding 
estimate for farm inventory changes (except for 1950) and sub- 
tracting net overseas remittances recieved. 


Gross National Expenditure: At market prices (in millions of Irish 
pounds) : 
1938 1946 1947 1948 1949 1950 


Personal consumption............ 146.2 241.5 289.3 307.7 317.1 342.0 


Government current expenditure. ... 22.1 88.4 35.6 88.2 41.0 44.0 
Gross domestic investment... .. ius 14.2) 30.9 61.4 47.9 47.9 64.0 
Of which: 


Residential building........ 4.9 4.7 ss ws 2s wae 
Plant and equipment 9.3 14.8 24.6 30.1 81.1. .... 

Net change in inventories . ie 11.9 28.6 5.9 ZO neve 
Less: Depreciation. . . Sei 4.2 5.9 7.5 8.0 Ssh; vaya 
Equals: Net domestic investment. 10.0 25.0 58.9 39.9 939.5 .... 
Net foreign investment............ 2.0 19.7 —29.9 —19.8 —9.7 —30.0 
DEA as ok been hs aha shoes 184.5 325.5 356.3 374.0 396.3 410.0 


‘ Not including change in inventories. 


National Income by Industrial Origin: At factor cost (in millions 
of Irish pounds): 
1938 1946 1947 1948 1949 1950 


Agriculture, forestry, fishing.. . $8.4 88.6 90.6 101.6 108.6 104.0 
Government. . jasave SGD 21.5 22.4 24.2 24.7 25.0 


Manufacturing industry. ..... 61.9 62.6 70.8 68.6 86.0 
Distribution and transport....} 96.4 57.7 64.2 65.7 69.9 70.0 
Other services............... 46.0 60.6 63.6 64.6 55.0 
Income from abroad......... 9.0 12.2 13.8 13.6 12.9 13.0 
Rc achacakaswnsus’ 165.4 277.9 904.1 329.56 349.3 353.0 
OE acccenes 386 thousand 
ISRAEL P opulation| 1951 Sorwea vas 1,346 thousand 

EXCHANGE RaTEs: The current system of rates is as follows: 

Rate 
(U.S. dollars per 
Israeli pound) Use 

| re Basic official rate for Government purposes, essential imports, 


and diamond exports. : 

1.40.............. Applicable to all incoming remittances of fund-raisin institu- 
tions, and proceeds of designated exports (primarily —_ 
and phosphates). Also applicable to semi-essential impo 
and authorized service payments. 

1.00... ....... Applicable to incoming remittances for investment —. 
of tourists, and to the proceeds of exports not subjec 
either the 2.80 or 1.40 rates. 


The above system of rates has been in effect since February 17, 1952. 
Sinee September and October 1952, however, exchange procee 
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TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Prior to May 
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from citrus exports and tourism, respectively, are eligible for the 
rate of 1.000 U. S. dollar per pound whereas prior to that and from 
February 17, 1952, these transactions were conducted at the rate 
of 1.40 U. S. dollars per pound. 


For description of the exchange system prior to February 17, 1952, 
see March 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: National Bank: From 1948 through March 


1952 includes the Currency Board as well as the Issue Department. 
From 1948 through April 1951 Issue Department of the Anglo- 
Palestine Bank. Prior to 1948 Currency Board as of March 31 of 
the following year. The Currency Board was liquidated in June 
1952. Dollar Exchange in U. S. Banks: Deposits and short-term 
dollar obligations held for Israeli account as reported by all U. S. 
banks. X Prior to 1950 deposits only reported by banks in the New 
York Federal Reserve District. Data are for Palestine prior to 
1948. 


15, 1948, data refer to the Mandated Area of Palestine. Imports 
for home use. Reexports include only those previously cleared 
through customs as imports. Beginning 1947 data are exclusive 
of silver. 


Distribution of Total Value of Trade by country: 


Per Cent of Domestic Exports 
1938 1948 1949 1950 


Per Cent of Total Imports 
1938 1948 1949 1950 


United Kingdom... 49 be 65 81 United Kingdom.. 13 “i 9 9 
Netherlands....... 8 6 7 8 Germany......... 14 vin 8 1 
Das esss an ee hes 8 am — — Rumania......... 11 “a 1 1 
OS eee mm ok 6 6 United States..... 9 .. 380 87 
United States..... 2 ee oe RR Be iacencneus 9 wi _-_ — 
a eee e 1 Se ae wynienweu na 6 5 














1949 1950 
Maperte Ga)... ciccecsnss 10.6 13.2 
SUOTES (OBE). ccc vcccccces —87.7 —102.6 
Trade balance............ —77.1 —89.4 
Rae 1.8 2 
Investment income........... — .8 —.6 
IN Ss occ uceek ee es —.7 —3.6 
OURGP GOPVICRS, 2. ccc ccccces —.9 —1.4 
Total goods & services. . —77.7 —94.6 
Private donations............ 86.6 33.2 
Private capital movements... . 6.9 7.6 
Export-Import Bank credit. . . 6.6 16.2 
M5438 eho cakndeeae 49.1 66.9 
Errors and Omissions......... 20.1 20.7 
Surplus or Deficit (—).. —8.5 —17.0 
COMPENSATORY OFFICIAL FINANCING 
Sterling balances............. 8.5 14.9 
Dollar balances.............. cee 2.1 
Wei ee elev aekeees 8.5 17.0 


ASSETS OF THE NATIONAL BANK: ISSUE DEPARTMENT: Total Assets: 


From 1948 through March 1952 sum of the balance sheet totals 
for the Issue Department and the Currency Board. Foreign Assets: 
From 1948 through March 1952 includes the Currency Board as well 
as the Issue Department. The Currency Board was liquidated in 
June 1952. From 1948 through April 1951 Issue Department of 
Anglo-Palestine Bank. Prior to 1948 Currency Board as of March 
31 of the following year. 


ASSETS OF OTHER BANKS: The Other Banks include the Banking Depart- 


ment of the National Bank (or Anglo-Palestine Bank from 1948 
through April 1951), the local and foreign banks, and the Credit 
Cooperative Societies. Data for the Banking Department are also 
given separately since it also performs some central banking func- 
tions. Total Assets: Balance sheet total less trustee accounts, 
contingencies on guarantees and endorsements, etc. Boreign Assets: 
Includes balance with banks and head offices abroad and invest- 
ments in foreign securities. Prior to 1946 a small amount of local 
securities is also included. Domestic Loans and Investments: 
Prior to 1946 excludes small amount of domestic securities reported 
under foreign assets. Cash: Currency holdings and balances with 
domestic correspondents including the Banking Department of the 
National Bank (or Anglo-Palestine Bank). Prior to 1948 .the 
foreign banks and some of the local banks kept large reserve bal- 
ances with London banks. These balances are reported under 
foreign assets. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 


Deposit Money: Includes Government deposits. Time Deposits: 





I 


Includes Government deposits. Due to Government: Loan Fund: 
Sums provided by the Government for bank loans to new settlers 
and others under terms specified by the Government. Loans made 
under this program are included in line 16. 


PRICES AND WAGES: Cost of Living: Based on a budget for August 1950 


and March 1951. X Prior to September 1951 based on a budget for 
August 1939. Series linked at September 1951. Wages: All 
workers in manufacturing. 


EMPLOYMENT AND NATIONAL INCOME: Employment: In Jewish industry. 


National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in millions of Israeli pounds). 











1950 

NS. cana etnasinsaenereeances 82.1 
EE Ee 82.2 
scan ceenkes eke neamnawwid 40.0 
Oe EE EES 49.9 

Pe kdbhehaeeena ween gsenenwweenad 5 
Transportation and communication’... ... 20.9 
Aaa tecedecuvcccededcceaue 103.1 
Gis Kaetaedeebhebnuaddnecer 337.7 


1 Does not include postal services. 


Gross National Expenditure: At market prices (in millions of 
Israeli pounds): 





1950 
Personal consumption.................:. 327.9 
Government current expenditure......... 76.4 
Gross domestic public investment. ..... } 127.4 
Gross domestic private investment... .. & 
Net foreign investment................-. —92.4 





chen ceceeus 46.6 million 


coccccccsce 42. 
ITALY Population / _ 2.4 million 


SUMMARY OF EXCHANGE SYSTEM: Present exchange regulations require 


that all import transactions be conducted at free rates and that all 
export transactions be conducted 50 per cent at the free rate and 
50 per cent at the official rate. The official rate is a fluctuating 
rate determined daily on the basis of the average of the free closing 
rates in the markets of Rome and Milan. Due to the daily fixing 
of the official rate and the steadiness of the free rate, effective rates 
for both exporters and importers are practically identical. Official 
rates must S fixed within the limits of 350-650 lire per U.S. dollar 
regardless of the level of the free rate. Rates for sterling and such 
other currencies as are not quoted on the free market are deter- 
mined daily on the basis of the lira /dollar rate and the par value of 
these currencies in terms of U. S. dollars. The system of fixing 
official rates for the U. S. dollar and all other currencies daily was 
established in September 1949; prior to this date, rates were fixed 
monthly. 


For a complete description of the exchange system since 1946, 
see August 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Italian account, as re- 
ported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Imports include 
urchases of U. S. and U. K. surplus property. The UNRRA 

ission in Italy estimated total exports for 1946 at 360 million 
U. S. dollars and total imports at 900 million U. S. dollars. In 
terms of U. S. dollars the value of exports and imports during 1947, 
when the multiple rate system was in effect, was 666 million and 
1,429 million, respectively, the import figure being exclusive of 
purchases of surplus property. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1949 1950 1951 1937 1949 1950 1951 


6 osickasaa 1 — — — £Germany......... 19 4 8 7 
Germany......... 14 8 10 8 United States..... 11 34 23 21 
United States..... 8 4 6 7 Argentina........ 8 5 6 6 
United Kingdom... 6 10 11 13 United Kingdom... 4 a 6 4 
Switzerland....... 5 5 6 6 WIR o ctsice ces 4 3 6 6 

MN 62 4ccanee a 6 9 9 Australia......... 3 6 4 6 
Argentina......... 4 12 6 3 


1937 1949 1950 1951 


Fruits & Vegetables 15 14 15 12 CoalandCoke.... 12 12 9 10 
Cotton & Mirs.... 10 14 12 14 Grains & Products. 11 17 8 8 
Mach. & Vehicles.. 11 19 16 16 Cotton, Raw...... S$ tt ww i 
Arti. Fibers& Mfrs. 8 11 11 12 + Petroleum & Prod. 7 6 9 9 
a — Fibers - . Sane 4 8 7 8 












Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Surplus for the last quarter of 1948 was 34.6 billion lire, equivalent 
to an annual rate of 138.5 billion lire. Data cover the Free Terri- 
tory of Trieste. 


Volume of Trade: Fixed Weights: Quantities valued at 1948 prices 
for index from 1948 to date; for 1947 at 1938 prices; and for 1937 
through 1939 at 1928 prices. Balance of Payments: For detailed 
statement see July 1952 issue of International Financial Statistics. 






























































ASSETS OF THE BANK OF ITALY: Foreign Assets: Includes the account 
“Miscellaneous Debtors,’’ most of which represents financing of the 
holdings of the Italian Foreign Exchange Office. 

















ASSETS OF OTHER BANKS: The Other Banks are all five classes of Italian 
banks. Cash: Currency holdings and free and fixed balances with 
the Bank of Italy. Prior to December 1948 checks, short-term 
securities, and coupons are also included. 























CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. Prior to December 1948 data 
are slightly understated by the amount of checks, short-term secur- 
ities, and coupons contained in Other Banks’ cash which has been 
deducted along with currency held by the Other Banks. Deposit 
Money: Data also include cashiers’ checks outstanding with the 
Bank of Italy, the Other Banks, and the Postal Savings Bank. 
Time Deposits: Of business, individuals, foreigners, and the Gov- 
ernment with the Bank of Italy and the Other Banks. 
































GOVERNMENT FINANCE: Annual data are for calendar years; source: 
Bank of Italy, Annual Report. 





MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
irredeemable bonds of 1906. Discount Rate of the Bank of Italy 
has been 4.0 per cent since April 5, 1950. Treasury Bill Tap Rate 
for 3-4 month bills has been 2.75 per cent since May 10, 1952. 
Changes in these rates have been as follows (in per cent) : 
























































DiscouNT RATE OF BANK OF ITALY TREASURY BILL TaP RATE 
Date Established Rate Date Established Rate 
1935—Sept 9............... 5.0 PE Bsc ack eee oes 3.75 
1936—May 18.............. 4.6 1942—Sept 10............. 3.00 
19446—Gept 11.............. 4.0 1948—Mar 20.............. 3.75 
Bee — tet 6... ww cw eee 6.5 1944—Sept 20............. 3.25 
es ss casa bases X 4.5 SPRUE IED. cccscssecen Bate 
1960—Apr6............... 4.0 eae $8.25 

1952—May 10............. 2.75 














Share Prices: Weighted aggregative index with original base Janu- 
ary 1938=100. Based on quotations on the major exchanges—the 
actual prices selected for each security are from that exchange on 
which the security is most actively traded. Compiled by the Cen- 
tral Statistics Institute. 



































PRICES AND WAGES: Wages: Of all workers in industry, including family 
allowances. 














PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: 1948 
weights. Agricultural Production: Net production including live- 
stock and forestry; valued at 1938 prices. 

















National Income by Industrial Origin: At factor cost, adjusted to 
include government services to producers and to exclude gifts re- 
ceived from abroad (in billions of lire) : 

















1938 1947 1948 1949 1950 1951 
Agriculture, furestry and fishing 38 1,979 2,180 1,950 2,020 2,224 









































ining and manufacturing... . 34 1,550 1,739 1,883 2,054 2,690 
RS cswhboscaes <0 oe 3 131 153 150 220 265 
Trade, banking, and insurance. 18 709 177 843 928 1,002 
‘Transport and public utilities. . 10 307 447 601 640 605 
EE, coenkwceces aa a 16 338 497 635 695 756 
All others and errors.......... 12 170 171 157 141 191 
Net income from abroad....... _ -—6 —21 —26 21 13 

ee 131 6,178 6,943 6,093 6,619 7,746 























i See reeerr 70.4 million 
JAPAN Population) 95) °° 7.70777; 84.3 million 








EXCHANGE RatTEs: Official buying and selling rates are 358.95 and 
361.05 yen per U. S. dollar. Effective July 10, 1952, however, 
exporters may retain designated portions of their dollar exchange 
proceeds for the import of goods classified as contributing to the 
promotion of exports or rehabilitation or stabilization of the econ- 
omy. Retained portions may be 15, 10, or 5 per cent depending 
upon the type of goods exported. These retained proceeds are not 
legally transferable. 
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INTERNATIONAL FINANCIAL STATISTIcg 


For description of exchange system prior to July 10, 1952, see 
October 1952 issue of International Financial Statistics. P 


GOLD AND FoREIGN Assets: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Japanese a 
reported by all U. S. banks. P Ccount, as 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data are 


exclusive of silver bullion and coin. Because of a change in the 
system of recording, import totals for July, 1951 and several suc- 
ceeding months are not strictly comparable with those for previous 
months. In postwar data, reexports and reimports are not included 
through 1949. Private trade was resumed in September 1947, 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950 1951: 1937 1949 1950 195): 
United States..... 21 16 22 14 United States..... 384 64 44 93 
I sis G00 olen a } 2 7 y India........... 12 2 8 
Kwantung. <i ae Pakistan........ 4 1 
India...... i 9 { 13 2 3 eases a 10 5 8 1 
Pakistan... ; 3 7 23 Avustreiia......... a 3 8 8 
Indonesia......... 6 5 6 ll United Kingdom... 3 1 1 1 
United Kingdom... 6 8 3 SD Meesesccscaae _ — 2 6 
Hong Kong....... 2 6 7 4 
re 2 + 5 4 
1937 1949 1950 1951: 1937 1949 1950 1951: 
Textile Fibers & Textile Fibers & 
Pe a a 382 23 39 4 
Ores, Metals & Ores, Metals & 
BGcocseu% sa 7 #138 #19 += 20 Pcukodaes Ke 24 6 2 4 
Machinery........ 4 Il 9 6 Coal, Petrol., & 
DM ciasdcecee vo 10 6 6 
Cereals & Prepara- 
tics cess 2 31 2 #18 


' January-June. 


Volume of Trade: Derived from the indexes of unit value of trade. 
Volume of Exports: With 1949 weights. X Prior to 1950 current 
weights. In 1950: Raw silk: 5,868 net metric tons; Cotton fabric: 
769 million square meters. Volume of Imports: Current weights, 
Balance of Payments: For detailed statement see October 1952 
issue of International Financial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are all ‘Ordinary Banks” 


(including through 1944 those in Formosa and Karafuto.) On 
August 11, 1946 the assets and liabilities of all banks were split into: 
(1) “‘New accounts” representing in general those which would not 
require revaluation; and (2) ‘‘Old accounts” representing those 
which were expected to be revalued. X Data on Other Banks begin- 
ning 1946 refer to the new accounts only. 


Assets transferred to new accounts consisted primarily of cash 
deposits with the Bank of Japan, deposits with oan loans to financial 
institutions, and National Government and municipal bonds. _Lia- 
bilities transferred consisted primarily of free deposits and certain 
restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 
1948, the new and old accounts were consolidated. 


Domestic Loans and Investments: Non-Government: Includes 
small amounts of local government and government guaranteed 
securities. Cash: Beginning 1948 Other Banks’ holdings of cur- 
rency plus bankers’ deposits with the Bank of Japan. X Prior to 1948, 
includes checks and bills held by the Other Banks. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


foreigners, and the Government. X Between March 2 and March 9, 
1946 all Bank of Japan notes were surrendered for 1:1 conversion 
into new yen notes, limited to 100 yen per person. The balance was 
deposited in a restricted account. Deposit Money: Current De- 
posits: Demand deposits, subject to check, of business, individuals, 
and foreigners with the Other Banks. Ordinary Deposits: Pass- 
book deposits, payable on demand, of business, individuals, and 
foreigners with the Other Banks. Time Deposits: Of business, 
individuals, and foreigners with the Other Banks. Government 
Deposits: Time and demand deposits with the Bank of Japan and 
Other Banks. 


GOVERNMENT FINANCE: Data represent cash transactions of the Central 


Government after elimination of intra-governmental transfer pay- 
ments. Both government revenue and expenditure are inflated by 
the inclusion in revenue and expenditure of all Japanese purchases 
and sales of foreign exchange which are required to be made through 
the government, by government purchases and resales of staple 
foods, by the accounts of railways, government monopolies, an 
enterprises, and by the sum the central government collects for a 
governments. Revenue: Includes a gain of .3 billion yen resu ting 
from the exchange of government currency beginning in Septem 
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1949. Net Borrowing: Yen and Yen Debt: Discrepancies between 
the periodic increase in debt and corresponding Net Borrowing are 
due to the inclusion in the debt data of bonds used in making certain 
non-cash payments and to the difference between the face value of 
government debt instruments and their cash proceeds. 


\MoNEY AND CAPITAL MARKET: The Rediscount Rate of the Bank of 
Japan has been 5.84 per cent since October 1, 1951. Changes since 
1936 have been as follows (in per cent): 


Date Established Rate Date Established 
1936—Apr 7 1948—Apr 25 
1946—Oct 4 uly 5 

1951—Oct 1 


Share Prices: Weighted average of price relatives with moving base 
chain-linked to August 1946=100. Based on quotations in Tokyo. 


PRICES AND WAGES: Wholesale Prices: Mainly in Tokyo. Weighted 
by June 1947 /May 1948 sales value. X Prior to 1946 weighted by the 
average sales values of June 1947 /May 1948 and 1932/1934. Silk: 
Raw, 21 denier, AA, for export. 1937-1938; Raw, type D. Price 
in yen per metric ton in 1950; 2,578,950. Unit Value of Trade: 
Indexes for 1949 and 1950 made with “Ideal formula” with 1934 /36 
as the base of the Laspeyres element. Indexes for 1948 and 1951 
represent changes from those years calculated with 1949 weights 
and 1950 weights, respectively. X Indexes for 1937 and 1938 com- 

uted by moving cross weights. Cost of Living: Weighted accord- 

ing to 1948 family budget. X Prior to 1947 weighted according to 
1934/1936 budget. Wages. Monthly earnings in manufacturing 
establishments of 30 or more workers. X Prior to 1945 daily earn- 
ings in industry. 


PRODUCTION, EMPLOYMENT, AND INCOME: National Income: At factor 
cost. National Income by Distributive Shares: At factor cost (in 
billions of yen): 

1934 / 

1936! 1947 1948 1949 1950 1951 

Compensation of employees. . . ; 310 828 1,240 1,443 2,017 

Income of unincorporated 

enterprises ; 598 1,048 ; 1,491 1,896 

Corporate profits ins ‘ 26 193 551 

Profits of public enterprises. . . i 38 9 

SG NOs clr aaa ate ba $ : < 9 41 59 

Rent ; 26 34 

Net income from abroad...... —2 —2 


MN 545885 . 922 ° ’ 3,230 4,564 


' Annual average. 


National Income by Industrial Origin: At factor cost (in billions of 
yen): 

1936 1947! 1948! 1949 1950 
Agriculture........ shee 555 778 759 
Manufacturing, construction. . veut 970 
MDS 6008 xc awdeen ees ; cae 433 
Transport, communications. . . rhea 204 
Government eae s 133 
All Others 
Net income from abroad... ... 


! Unrevised. 


Gross National Expenditure: At market prices (in billions of yen)!: 


1934 / 

1936? 19473 1948' 19495 1950 1951 
Personal consumption........ 11.2 856 1,686 2,399 2,391 
Government expenditure..... . 2.6 272 590 679 34 

Residential building } 574 33 
Plant and equipment........ : 46 185 
Net change in inventories i —35 227 
Gross private dom. investment 3 100 445 
Net foreign investment 4 —68 —114 


16.7 1,160 2,430 3,409 3,760 5,076 


_ | Fiscal years. * Annual average. * Unrevised. ‘Includes building for un- 
incorporated enterprises. * Inventories of corporations only. 





f1937 925 thousand 
LEBANON Population) 195) -° °°. :  : 1,285 thousand 


EXCHANGE RATES: The current system of rates, in effect since May 24, 
9152, is as follows: 


Rate 
(pounds per U. S. dollar) Use 


2.19-2.21 Official buying and selling rates used for government 
purposes. 


All other transactions. 


For description of exchange om prior to May 24, 1952, see 


June 1952 issue of International Financial Statistics. 


L 


GOLD AND FOREIGN ASSETS: Data include the holdings of the Office of 
Exchange Control and the Exchange Stabilization Fund, both of 
which are operated by the Bank of ‘Libae. Dollar Exchange in 
U. S. Banks: Deposits and other short-term assets held for Lebanese 
account, as reported by U. S. banks in the New York Federal 
Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Foreign trade 
of the Syrian /Lebanese customs union through March 13, 1950. 
Thereafter trade of Lebanon. Exports of home-produced goods 
and imports for home use. Latest data include gold. Beginning 
1946, imports of crude oil from Iraq, destined for the refinery at 
—— are not included. The 1945 value of such imports was 4.5 

million Lebanese pounds. Distribution of Total Value of Trade by 

country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1949 1950 1951 1937 1949 1950 1951 
1 14 20 12 
25 —_ — 
1 6 4 13 10 
ae... 5 7 _-_ — 
United Kingdom... 6 3 
Rca xicceces ll i 18 16 
Iraq 3 6! 6 4 
Transjordan....... 3 
Saudi Arabia. 13 q 2 5 
-.- 8& 2 - 2 2 


1937 1949 1950 1951 

Textile Fibers and 
“a 
OS ere 
Vegetables........ 8 
Fruits and Nuts... 8 
Hides, Skins, Furs.. 6 
Tc ccoccus. 


1937 1949 1950 1951 
Cotton Fabric 4 3 2 
Other Textile Mfrs. 16 11 12 15 
3 — Machinery and 
6 1 4 Vehicles 8 25 12 Il 
? * Iron, Steel & Mfrs. 7 11 6 6 
28 


18 (1 38 


ASSETS OF BANKS: Principal banks including the Bank of Lebanon; 21 
banks through December 1951 and 23 banks thereafter. 


CURRENCY AND Deposits: Currency: Total circulation. Deposit Money: 
Demand deposits of business, individuals, foreigners, and the 
Government with the principal banks. Time Deposits: Of business 
= foreigners, and the Government with the principal 

anks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: 3-signature 
commercial bills of up to 90 days’ maturity. Share Prices: Un- 
weighted arithmetic average of price relatives with original base 
August 1938 /July 1939=100. Based on quotations in Beyrouth. 


PRICES: Wholesale Prices: In Beyrouth. Beginning 1950 foodstuffs 
represent 48 per cent of total weight; prior to 1950 about 96 per cent, 
of which wheat and barley alone accounted for 61 per cent. 


299 thousand 
299 thousand 


LUXEMBOURG 


Population { 7 : ; 


EXCHANGE RATES: The Luxembourg franc is at par with the Belgian 
franc but from April 1, 1935 to May 9, 1940 and during the German 
occupation from July 24, 1940 to September 4, 1944 one Luxembour, 
franc was equal to 1.25 Belgian francs. Throughout the perio 
covered Belgian currency has been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term assets held for Luxembourg account as pees by 
U. S. banks in the New York Federal Reserve District. X From 1942 
through 1949 deposits and short-term dollar obligations held for 
Luxembourg account, as reported by all U. S. banks. X Prior to 
1942 deposits only as reported by banks in the New York Federal 
Reserve District. 


ASSETS OF BANKS: All commercial and savings banks in Luxembourg. 
Domestic Loans and Investments: Includes some assets denomi- 
nated in foreign currency, amounting to 139 million francs in De- 
cember 1947. Cash: Currency holdings, postal check accounts, 
balances with banks, and balances with the National Bank of 
Belgium. 


CURRENCY AND Deposits: Deposit Money: Demand deposits of busi- 
ness, individuals, jand foreigners with banks and free demand 
deposits of business, individuals, foreigners, and the Government 
with the Postal Checking System. Includes a small amount of 
deposits in foreign currency, amounting to 201 million francs in 
December 1947. Time Deposits: Of business, individuals, and 
foreigners with banks. 


sD 
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EEO enn nnd. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Not 
adjusted for number of working days. Steel: Ingots and castings; 
2,448 thousand metric tons in 1948. National Income: At market 
prices. 


ABT k pa xeaxee 18.7 milli 
MEXICO Population | 1951/21 222222: 26.3 million 
GOLD AND FOREIGN ASSETS: Private Credit Institutions: Comprise the 
“‘Deposit and Savings Banks,”’ and other small banking institutions. 
Dollar Exchange in U. S. Banks: Deposits and short-term dollar 


obligations held for Mexican account, as reported by all U.S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Monthly data 
exclusive of imports into free trade areas. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Tota! Imports 
1937 1949 1950 1951 


United States..... 51 79 #886 70 United States... 62 87 88 81 
United Kingdom... 12 2 1 2 Germany. cee 146 — 1 2 
NN EES 1 —-— — 3 


1937 1949 1950 1951 


1937 1948 1949 1950 


Lead, Zinc, Copper. 34 24 22 22 Mach.&Vehicles.. 32 40 38 387 
Es aia kn ee i 17 7 6 4 Chemicals <a 8 Ill 12 
Petroleum & Prod.. 17 4 6 Iron, Steel, & 
SIR sso os wos 6 os 1 14 18 Mill Products... 9 6 6 
Sees eG eb a ee — 9 9 Textile Fibers 


4 
I ai <':0.00 0) 7 5 5 
Grainsand Prepar. 1 6 6 6 


{1937 
(1951 


NEW ZEALAND 


iiacaee cous 1.59 million 
Terre rrr er 1.95 million 
GOLD AND FOREIGN ASSETS: Other Foreign Exchange: Includes 
with central banks of the United States and Canada, mt 
currencies not freely convertible into sterling. Dollar Exchange in 
U. S. Banks: Deposits and other short-term assets as reported b 
banks in the New York Federal Reserve District. X Prior to 1950 


deposits and short-term dollar obligations held for New 
account, as reported by all U. S. banks. Zealand 


Population 


TRADE AND THE BALANCE OF PAYMENTS: Volume of Trade: Indexes are 
based on quantities valued at 1936/38 prices. 
metric tons in 1948: Butter, 188; Wool, 191; Meat, 349. Distribu. 
tion of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1949 1950 1951 
United Kingdom . % 73 67 658 


Per Cent of Total Imports 


1937 1949 1950 1951 
United Kingdom.. 50 65 60 64 


United States 4 10 12 United States..... 12 10 7 #9 
France ; 2 6 4 7 Australia. . . 12 13 12 WW 
Canada... 8 a 2 3: 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


In thousands of | 


Dairy Products... 36 36 30 26 
Wool.. 30 32 41 62 
Meat.. + 4 B12 88 13 


Balance of Payments: 
marketable securities. 


COF: Short-term: 


Includes long-term 


Balance of Payments: For detailed statement see August 1952 
issue of International Financial Statistics. 


ASSETS OF THE BANK OF MEXxIco: Foreign Assets: Gold, silver, and 
foreign exchange. 


ASSETS OF OTHER BANKS: The Other Banks are those referred to in 
Mexican statistics as ‘‘Deposit and Savings Banks.’”’ Cash: 
Currency holdings and deposits with the Bank of Mexico. 


CURRENCY AND DEposiTs: Currency: In hands of business, individuals, 
foreigners, and the Government. Deposit Money: Demand de- 
— of business, individuals, and foreigners with the Bank of 

exico, and the Other Banks, and other financial institutions. 
Time Deposits: Time liabilities in national currency of business, in- 
dividuals, and foreigners with the Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, foreigners, and 
the Government with the Bank of Mexico, the Other Banks, and 
other financial institutions. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for commercial paper of up to 
180 days maturity. X Prior to 1950 of up to 1 year maturity. 
Discount Rate of the Bank of Mexico has been 4.50 per cent since 
June 4, 1942. Rates since 1936 have been as follows (in per cent): 


Date Established Rate 
ee ‘cue Ga 
EDS nich hee hah Ga wieo bb pals aid ei 4.0 
NS ee hee ee ei ews ce ga aw eee 4.6 


Share Prices: aunt aggregative index, with moving base, chain- 
linked to original base 1939=100. Based on quotations in Mexico 
City. Compiled by Nacional Financiera. 


Prices: Wholesale Prices: Weighted average of prices of 210 com- 
modities; X prior to 1940, 32 commodities. 


PRODUCTION AND NATIONAL INCOME: National Income: Domestic na- 
tional income at factor cost, including interest on public debt. 
Domestic National Income by Industrial Origin (in billions of 





pesos) : 
1948 
fatetane, fishing, forestry... jek ere 
CEE. ss bsiccncassuscnnncssacowsnne ROOD 
is haishwsk ab aid xkok a's 61 
oni Ec ee kapudicbauwmaseeecekeren 6.13 
Commerce and finance............................ 6.49 
SR oan ccc snes sock nae vabens as 1.48 
Transport...... 1.01 
a 1.70 
I Ss ge ar oa werd byw ac whee Bow -65 
Professions, entertainment............. 5 pak beta ae -72 
Re arg a i a te 22.80 


NETHERLANDS: See Page 88. 


> For detailed Balance of Payments State- 
ment see July 1952 issue of International Financial Statistics. 


ASSETS OF THE RESERVE BANK: Domestic Loans and Investments: 
Non-Government: Advances to governmental marketing organiza- 
tions and others. 


ASSETS OF OTHER BANKS: The Other Banks are all Trading Banks. 
Domestic Loans and Investments: Official Entities: Monthly data 
other than end of quarter data are partly estimated. Business and 
Individuals: Classification by economic activity covers advances 
only. Data 1942 through 1946 refer to last Monday in March of 
oe year. Cash: Currency and deposits with the Reserve 

ank. 


CURRENCY AND Deposits: Currency: Includes Government holdings 
Government Deposits: Demand deposits of the Government and 
other Official Entities with the Reserve Bank. Wool Retention 
Deposits: Non-interest bearing blocked deposits of wool growers at 
the Reserve Bank and Other Banks. Bank Debits: Debits to 
demand deposits of business, individuals, and foreigners with the 
Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 1944 
yields to maturity of 3 per cent bonds of 1960/63; X prior to 1944 of 
3.5 per cent bonds of 1953/57. Discount Rate of the Reserve Bank: 
1.5 per cent since July 26, 1941. Previous changes have been 4s 
follows (in per cent): 


Date Established Rate Date Established Rate 
1935—July 29..... 3.5 SPE, oi vase dn ctndes 8.0 
1936—Mar 2 kaa ewe eee BORO —<Bler OT .....6.0cc0cc000 Be 

June 29.... eer 1941—July B6.........0.c0008 1.6 
SN Bevcccvesaccesece Oe 


Discount Rate and Minimum Overdraft Rate of the trading banks: 
4.0 per cent since August 1, 1941, prior to that and from November 
19, 1934 it was 4.5 per cent. Share Prices: Weighted aggregative 
index with original base 1938=100. Based on quotations in five 
markets. Meat Plants: Companies that prepare meat largely for 
export. Wool Brokers: Companies that export wool, hides and 
grains, and finance producers. 


PRICES AND Waces: Export goods prices in New Zealand pounds pet 
metric ton in 1948: Butter: 214. 1937/39 unit value of exports 
to United Kingdom; thereafter United Kingdom contract price 
score 93 and over. Beginning 1940 fiscal year ending July of year 
indicated. Wool: Greasy, ex store N. Z. auction, 46/50’s carding- 

ood average style. Annual price weighted by quantity sold. 
Toor ending June. Price per metric ton in 1948; 223 pounds. 
Wages: In industry. 


PRODUCTION, EMPLOYMENT, AND INCOME: Data are for economic — 
beginning April 1 of the year indicated. Total Production: *n 
cludes, besides farm and factory production, mining, fishery, fores 
try, building, and some other small industries. Farm: Includes 


se ieseresnetereetnrertceeecetetececierecceteieteeneeceeensiciceeetmeeneeneeeeeenteneneenencs eee ae 
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crops, dairy and animal production. In thousands of metric tons 
in 1948: Butterfat, 147.6; Wool (in grease), 164. FAO Index 
(1948 = 100): 


eee i MRiisasccss 100 1949......... 103 1950.........108 
Factory: Excludes processing of farm and other primary products. 


National Income: At factor cost. Gross National Expenditure: At 
market prices (in millions of New Zealand pounds).: 


1938 1947 1948 1949 1950 1951 





Personal consumption........ 160 285 343 350 406 448 
Gov’ment current expenditure. 32 63 65 73 80 99 
Gross public dom. investment. 22 33 40 48 50 55 
Gross private dom. investment. 21 100 27 72 120 123 
Net foreign investment....... —-6 —6 5 4 25 —16 

WU dievintanstasaes 229 475 480 547 681 709 


National Income by Distributive Shares: At factor cost (in millions 
of New Zealand pounds)': 
1938 1947 1948 1949 1950 1951 





Wages, salaries, etc.......... 112 216 231 258 283 334 
Income of unincorporated 
GROSTPTEBED. 2c sccccesccese 37 107 lll 135 211 166 
Corporate income............ 20 52 48 57 69 74 
Surplus of gov't. business *.... 9 13 12 13 16 17 
Net rent and interest......... 14 11 ll il 13 15 
RSG U chr iwaraenskanetaes 2 ll 5 7 7 9 
ee ete 194 410 418 481 599 615 
: Data for fiscal years beginning April 1. ? Before deduction of interest payable. 


‘Other personal income, and lump sum payments from U.K. 


NICARAGUA: See Page 92. 
NORWAY: See Page 96. 


PAKISTAN Population 1951........... 75.8 million 


EXCHANGE RATES: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. 


GOLD AND FOREIGN ASSETS: Beginning July 1948, holdings of the Gov- 


\ 


ernment of Pakistan were partially transferred from the Reserve 
Bank of India to the State Bank of Pakistan. Dollar Exchange in 
U. S. Banks: Deposits and short-term dollar obligations held for 
Pakistan account as reported by U. S. banks in the New York 
Federal Reserve District. X Deposits only in 1948. Prior to 1948 
data included in India. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 
January 1951 exports include export duty. Beginning April 1949 
overland trade is included. In 1947/48 (beginning August 15, 
1947) exports amounted to 485.9 and imports to 149.7 million 
rupees. Distribution of Value of Trade on private account by 
country and bv commodity: 


Per cent of Total Exports Per cent of Total Imports 
1948 1949' 1950 1951 1948 1949' 1950 1951 
5 5 cus 58 ss 21 28 16 27 Se ioe 41 24 20 16 
United Kingdom.. 17 16 13 13 United Kingdom. 25 28 24 19 
United States... 11 6 7 3 United States.... 7 10 8 6 
ee 4 6 7 9 CS 500.00 sn a.< 6 4 5 2 
Germany........ 4 3 5 5 BE veniecsscoss © 7 5 6 
CN essa cwnan 3 1 4 6 (as 1 8 14 24 
Hong-Kong...... 5 3 
sa cccanees 1 5 14 10 
1948 1949' 1950 1951 1948 1949' 1950 1951 
Raw cotton....... 87 31 44 32 Cotton piece 
Raw jute......... 35 42 39 53 a 25 21 23 19 
Hides and skins.... 4 3 3 2 Cotton twist and 
th atciaddahee 4 4 1 2 Pi schseciens 10 18 18 14 
Raw wool......... 3 3 3 2 Machinery and ve- 
 ccnemnons 9 12 12 18 
Metals and ores... 3 4 5 8 
Petrol. & prod..... 3 5 5 


' Beginning July 1949, includes overland trade. 


Balance of Payments: Data for all years exclude transactions with 
Afghanistan, and those for 1948-March 1951 also exclude trans- 
actions with India, Nepal, and Tibet. COF: Short-term: Includes 
long-term marketable security holdings. For detailed Balance of 


Payments statement see October 1952 issue of International Financial 
Statistics, 


ASSETS OF THE STATE BANK: Total Assets: Balance sheet total less 
Pakistan notes and coin. 


ASSeTs OF OTHER BANKS: The Other Banks are Scheduled Banks. 


Cash: Currency holdings including Indian coin and balances with 
the State Bank. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 
Government Deposits: Time and demand deposits with the State 
Bank. Bank Clearings: Total checks cleared at the clearing houses 
in Karachi, Dacca, and Lahore. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 
indicated except for 1947 which covers the period August 15, 1947, 
through March 31, 1948. Data represent revised budget estimates, 
including national railways, on a cash accounting basis. Revenue: 
1948 figure does not include 209 million rupees received from India 
in settlement of an outstanding claim. Use of Cash Balances: 
Includes cash transfers between Pakistan and the United Kingdom, 
remittances, suspense accounts, and other cash items. Monetary 
Operations: Profits from coinage and the issuance of one-rupee 
notes. Figure for 1949 is comprised primarily of compensation in 
securities to State Bank for depreciation losses on sterling and 
Indian rupee holdings. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1968. Treasury Bill Rate: Averaged 
.45 per cent per annum for July/November 1948 and .52 per cent 
for August /September 1949. Offerings were suspended from De- 
cember 1948 to August 19, 1949 and from September 30, 1949. 
Discount Rate of the Bank of Pakistan: 3 per cent since July 1, 1948. 
Call Money Rates: Interbank call loans in Karachi. 


Prices: In rupees per metric ton in 1950: Jute: (Middle white raw in 
Narayangunj) 682. Cotton: (289 F Punjab in Karachi: inclusive 
of duty) 2,855. 


PRODUCTION: In thousand metric tons in 1950: Cotton, 253; Jute, 910. 
PANAMA: See Page 100. 
PARAGUAY Population| 195i |.” *" "7 "1,426 thousand 


EXCHANGE RATES: From August 1, 1952 the following system of rates 
has been in effect: 


Rate 

(guaranies per U.S. dollar) Use 

6.00.................. Par value. Used for government non-trade payments. 

15.00..... .. assesses Basic rate applying to all exports, to imports of most 
essentials, and to designated non-trade transactions. 

21.00.................. Imports of semi-essentials (basic rate plus 6.00 guarani 
surcharge). 

30.00.................. Imports of permitted non-essentials (basic rate plus 
15.00 guarani surcharge). 

Controlled Free........ Private non-trade transactions not conducted at the 15.00 
guarani rate. 


Imports of wheat, flour, antibiotics, and petroleum products are 
made at a temporary effective subsidy rate of 9.00 guaranies per 
U. S. dollar. overnment non-trade payments are made at 6.00 
guaranies per U. S. dollar. Most exports are subject to export 
taxes but a few minor exports receive subsidies. 


For description of exchange system prior to August 1, 1952, see 
August 1952 issue of International Financial Statistics. 


GOLD AND FoREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and other short-term assets held for Paraguayan account, as reported 
by U. S. banks in the New York Federal Reserve District. I Prior 
to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Values in 
Guaranies exclude silver bullion and coin. Imports for home use. 
Value in Dollars: 1950 import values based on exchange control 
data; 1951 values partially estimated. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1948 1949 1950 1937 1948 1949 1950 
Argentina......... 19 383 35 36 #£Argentina........ 40 34 22 27 
Germany......... is — .. BS PBcccccccccccs 4m@— .. 2 
United Kingdom... 11 6 a FT GePRROER. cccccccs “«w — i a 
United States..... 8 1 1 8 United Kingdom.. 9 14 18 9 
Shippedintransit.. 23 60 62 34 United States..... 8 27 33 26 
ad cteaceene 1 6 7 5 
1937 1948 1949 1950 
Ss ccc xcexet 87 14 14 20 
uebracho Extract. 19 18 21 17 
attle Hides...... 9 16 il ll 
Yerba Mate....... 6 8 2 1 
Canned Meat..... 6 17 108 12 
,. ry 8 20 2 27 


' Meat products. 


Balance of Payments: For detailed statement see August 1952 
issue of International Financial Statistics. 


“srs sessment sae 
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ASSETS OF THE CENTRAL BANK: Data refer to the Monetary De- 
partment of the Bank of Paraguay which in May 1952 became 
the Central Bank of Paraguay. Prior to 1944 data refer to 
Bank of Paraguay. Total Assets: Balance sheet total less 
subscription to IMF, shares in IBRD, and expense items, and 
less gross profits on exchange operations which, netted against 
gross losses on exchange operations, are included in the figures 
on credits to the Government. Foreign Assets were revalued 
in March 1951 at Paraguay’s par value. Domestic Loans and 
Investments: Government: Holdings of Government bonds plus 
net losses from exchange operations in the free and official 
markets. Credits to Banks: Primarily to the Banking Depart- 
ment of the Bank of Paraguay. 




























































ASSETS OF OTHER BANKS: The Other Banks are all commercial 
banks, and beginning 1944 the Banking Department of the 
Bank of Paraguay. Cash: Currency holdings and deposits with 
the Central Bank. 


CURRENCY AND DEPOSITS: Currency: In hands of business, individuals, 
foreigners, and the Government. Government Deposits: Demand 
and, beginning February 1951, time deposits with the Banking De- 
partment of the Bank of Paraguay. Other Deposits: National 
currency deposits of the Other Banks with the Central Bank repre- 
senting amounts deposited against applications for the purchase of 
foreign exchange, as required by law. This law was repealed in 
May 1951. 


Prices: Cost of Living: Legal and black market prices; unweighted 
arithmetic average. 


NATIONAL INCOME: National Income by Industrial Origin (in millions of 


guaranfes) : 
1946! 1950? 
Agriculture: Vegetable............ es Cia eer 6 Bese ai ; 85.6 471.3 
Lot aoa chacdn eased Sense Chau v ein awe s 64.3 . 
Manufacturing and handicrafts....................... 2 138.8 225.6 
Trade, transport, communication.............. ; beg 89.8 163.5 
ee ; eee es 34.0 116.7 
Local Government....... ins pines piiskiek uth bas & 4.0 ; 
Services, rent, banking, and insurance... . 3 56 ey 35.5 86.1 








EC EWai res Sb inne pe eek oa eke CK ess age sbaaees & 452.0 1,063.2 


' At factor cost. * Gross national product at market prices. 


PERU Population ee ee eee ttAry 36 million 

EXCHANGE RaATEs: All transactions are conducted at fluctuating free 
rates (subject to stabilization activities of the Central Bank in the 
market) with disparate cross rates for some currencies. The par value 
of 6.50 soles per U. S. dollar, established in December 1946, governs 
no transactions, but no new par value has been proposed. 


There are two free rates: a rate for negotiable exchange certificates 
and arate for drafts. Exporters are required to surrender a specified 
percentage of their export proceeds (at present 100 per cent of the 
proceeds of dollar and sterling exports and 10 per cent of the proceeds 
of exports in other currencies) for certificates. These certificates 
are salable in the market. Designated imports and certain non- 
trade transactions may be settled with certificates. Settlement of 
all other transactions requires exchange purchased at the draft rate. 
Since February 1, 1951 there have been no import restrictions re- 
gardless of the currency required for payment. 


_Prior to February 1951 imports of certain commodities were pro- 
hibited and the cross rates between various currencies were main- 
tained at levels approximating official cross rates by lifting the pro- 
hibitions for imports paid for in currencies declared to be in excess 
supply. (Pounds sterling and Argentine pesos were declared in 
excess supply.) Since the abolition of restrictions the cross rates 
have been broken. 


The percentages of export proceeds required to be surrendered for 
certificates was originally fixed at 100 per cent. On March 26, 1951 
it was reduced to 75 per cent; on May 1 further reduced to 50 per 
cent for proceeds of dollar exports and 10 per cent for other proceeds; 
the per cent of dollar export proceeds required to be surrendered was 
subsequently raised to 75 per cent on May 10 and to 100 per cent on 
May 17, 1951 and of sterling export proceeds to 100 per cent on 
April 7, 1952. 

The system of two fluctuating rates was introduced in November 
1949. For a description of exchange system prior to November 
1949, see June 1951 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Peruvian account, as 
reported by all U. S. banks. X Prior to 1942 deposits only as re- 
ported by banks in the New York Federal Reserve District. 
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INTERNATIONAL FINANCIAL STATIsticg VOLUME 
— 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Latest mont 
not adjusted to exclude gold. Imports for home use. = PORTU 
Distribution of Total Value of Trade by country and by commodity: GOLD = 
7 and s 
Per Cent of Total Exports Per Cent of Total imports por 
1937 1948 1949 1950 1937 1948 1949 1958 — 
United States..... 22 25 29 26 United States..... 36 54 63 53 
United Kingdom... 22 16 15 17 Germany.........20 — 1 3 TRADE Al 
Germany......... 4 — 1 2 United Kingdom... 10 7 9 #17 RA 
tire audicains 6 19 17 16 Argentinn....... 8 18 6 4&6 home 
Belgium-Luxemb’g. 4 4 6 8 expo 
of of 
1937 1948 1949 1950 of Tr 
Petroleum & Prod. 34 18 165 13 
MORO: << .cacacs 25 26 30 35 
PT ere 16 5 oi - 
INS seis tsa ik we sel 9 23 16 16 
Unite 
‘ z Port 
Volume of Exports: In thousand metric tons in 1948: Cotton, Germ: 
51.9; Sugar, 368.9; Petroleum, 1,032; Copper, 17.7. fae 
Balance of Payments: For detailed statement see November 1952 See : 
issue of International Financial Statistics. Brasil 
taly. 
ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks. Cash: Currency holdings and Wine. 
deposits with the Central Reserve Bank. Fish, 
in 
CuRRENCY AND Deposits: Currency: In the hands of business, indi-§ (rt, 
viduals, foreigners, and the Government. Deposit Money: Demand§ Other 
deposits of business, individuals, and foreigners with the Central’ Rosin 
Reserve Bank and the Other Banks. Government Deposits:) 
Deposits of the Government with the Central Reserve Bank. 
Time Deposits: Of business, individuals, and foreigners with the Net 
Other Banks. Bank Debits: Debits to demand deposits of busi-)§ defic 
ness, individuals, foreigners, and the Government with the/ Intr: 
Other Banks. — 
i or 
MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield | an 3 
of the 6 per cent Unified Debt bonds; X prior to July 1943 of the 7) terri 
per cent Internal Consolidated Debt bonds of 1918. Discount Bala 
Rate of the Central Reserve Bank: 6.0 per cent since November | Met. 
13, 1947. Previous changes were as follows (in per cent): the 
Date Established Rate Date Established Rate terri 
1982—May 20................ 6.0 1947—Nov 18...........00006 6.0 
1940—Aug 1. oe 5.0 ASSETS € 
forei 
Share Prices: Original base 1934/36=100. Based on quotations Inve 
in Lima. tion: 
° ° : : : 5.364 1 metric ASSETS © 
Prices: Cetten: Unit value of exports in 1948: 5, soles per Hou 
ton. 
; - aC 
PRODUCTION AND NATIONAL INCOME: Production: In thousands of metric ae 
tons in 1948: Cotton, 61.4; Sugar (tel quel), 479; Crude Petroleum, | posi 
1,870. National Income: At factor cost domestically produced. | val 
Gross National Product by Industrial Origin: At market prices} one 
(in millions of soles.) B = post 
1946 1947 «1948 = -1949 1958) col 
: 4,212... 
ete: a ee 7 
Manufacturing..................... 1,118 1,822 1,526 2,047 sees corr 
Wholesale and retail trade........... 1,099 1,418 1,694 2,181 +++) autk 
OES cance isch cawnaheaeken 405 403 454 855 cues if th 
I  osooeec ot Guach entcanene 778 1,176 1,349 1,620 : 
—S Oo -  ——_" —— olle 
=, Oven ueskanaesbankun 6,291 6,816 8,624 12,074 prin 
‘ Salaries, wages, and materials expenditure, less net income of enterprises. oa 
Gross National Expenditure: At market prices (in millions of soles): zee 
1946 «1947 «1948194198 clud 
Mi oa caceeen ces 3,922 4,987 7,058 9,090... of | 
hone gage Rega ee a 405 338 322 578 gov 
Gross private domestic investment.... 1,086 1,551 1,172 2,088 aed 
Of which: 
ildi Mies a5 541 575 $20 155 pen: 
ae eer CO $67 644 653 1,212 incl 
Net change in inventories......... —12 $32 199 mn ea! 
Gross public domestic investment... . . .ae 65 182 38 y | 
Total gross eee ES... - Blen ‘7 ‘o Oe Uni 
: jation allowances....... eck 
png oy seme invent... ane | eee 918 1,870 2,50 
Net foreign investment.............. —122 —124 _ 6 40 oe Sep 
“5,291 6,816 8,624 12,074 
ee eer eenerer er nme © le F ae 
of ¢ 
PHILIPPINES: See Page 108. corr 
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ST Ska nae Cb aoe 7.4 million 


9 2. : e . 
a dane = amount of each outstanding. Corporate Bond Yield: Yields of 


prime domestic corporate bonds. Discount and Rediscount Rates 
of the Bank of Portugal have been 2.5 and 2.0 per cent, respectively, 
and short-term dollar obligations held for Portuguese account, as re- since January 12, 1944. Previous changes in these rates have been 
orted by all U.S. banks. X Prior to 1942 deposits only as reported as follows (in per cent): 
. banks in the New York Federal Reserve District. Data include Date Discount Rediscount Date Discount Rediscount 
Established Rate Rate Established Rate Rate 


1936—May 12.. 4.5 _ 1942—Sept 3... 3.5 _ 
19387—Augll.. 4.0-4.5 4.0 19438—Apr 8... 3.0 2.6 
1941—Mar 31.. 4.0 3.5 1944—Jan 12.. 2.5 2.0 


Share Prices: Weighted averages of price relatives with original 
base January /March 1938=100. Based on quotations in libe. 


PRICES: Cost of Living: Based on a family batee as of July 1948 /June 
1949. X Prior to 1948, retail prices in Lisbon. 


Population 


PORTUGAL 


GoLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


dependencies. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. Through 1938 
exports are undervalued from 20 to 30 per cent because of the use 
of official valuations in trade statistics. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1948 1949 1950 1937 1948 1949 1950 


United Kingdom... 21 18 19 United Kindgdom. 18 
Portuguese Colonies 18 28 26 25 #Germany 1 
11 3 4 Portuguese Colonies 11 
1 6 5 United States 11 
United States 10 13 #£Belgium-Luxemb’g 9 
Belgium-Luxemb’g. 7 5 5 
6 1 1 2 Switzerland 
8 8 Netherlands 
3 2 = Argentina 


1937 1948 1949 1950 
Ss tH 


PRODUCTION, EMPLOYMENT AND INCOME: Fisheries Production: In 1948, 
274 thousand metric tons. National Income: At factor cost. 
Data do not include income of Azores and Madeira. 


(1987 25.0 million 
Population | 1951 28.1 million 


SPAIN 


EXCHANGE RATES: The current system of rates has been in effect since 
October 18, 1950, for imports and from November 1, 1951, for 


Mostinery end exports. Import rates are as follows: 


0 oe 
Fish, Canned, and Vehicles 


ations 


netric 


netric 
leum, 
luced. 


prices | 


Coal, Petroleum, 
and Products... 13 
Steel Mill Products 11 
Cotton, Raw...... 8 
Other Textile Fibers 
d Mf 7 


Cork & Mfrs 

Cotton Fabrics.... 
Other Textile Mfrs. 6 
Rosin, Turpentine. 6 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under European Payments Union (EPU) and 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Deficit 
for the last quarter of 1948 was 862 million escudos, equivalent to 
an annual rate of 3,448 million escudos. Data cover overseas 
territories. 


Balance of Payments (Escudo Area): Data cover transactions of 
Metropolitan Portugal and its dependent territories with the rest of 
the world. Debits: F.o.b. for Metropole, c.i.f. for dependent 
territories. 


ASSETS OF THE BANK OF PORTUGAL: Foreign Assets: Includes gold and 
foreign exchange of the Bank of Portugal. Domestic Loans and 
Investments: Government: Includes some non-government obliga- 
tions prior to April 1946. 


ASSETS OF OTHER BANKS: The Other Banks are all ‘“‘Banks and Banking 
Houses’’ (except the Bank of Portugal) and the “Savings Banks.” 


CURRENCY AND Deposits: Currency: In the hands of business, individ- 
uals, foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals, and foreigners with the Bank of Portu- 
gal and the Other Banks. Time Deposits: Of business, individuals, 
and foreigners with the Other Banks. Government Deposits: De- 

sits of the Treasury with the Bank of Portugal; includes ECA 
‘counterpart” funds. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
authorized for'a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 


Rate Use 
(pesetas per U. S. dollar) 


Basic official foodstuff imports (Group F). 


100 per cent of exchange requirements for coal, coke, 
and power imports (Group A) and 60 r cent of 
exchange requirements for imports such as scrap 


metals, creosote, feeds, tallow, etc. (Group B). 


60 per cent of exchange requirements for imports class- 
fied in Group C and 40 percent of exchange require- 
ments for imports classified in Group D (primarily 
other raw materials or semi-manufactured goods). 


All liquid fuels and tobacco imports (Group E). From 
October 18, 1950 to October 16, 1951 the rate for 
these imports was 19.710 pesetas per U.S. dollar. 


40 and 60 percent, respectively, of exchange requirements 
for above goods not supplied at the official rates and 
100 per cent of exchange requirements for all other 
imports and non-trade transactions. 

Currently 6 effective export rates exist. A basic export rate of 
21.90 pesetas per U. S. dollar is applicable wholly or in part to all 
export proceeds. Most proceeds are sold 100 per cent at this rate, 
but for designated goods proceeds may be sold at the free rate in 
percentages of 10, 30, 50, 70, or 90 depending upon the goods ex- 
ported with only the remaining portions required to be sold at the 
rate of 21.90 pesetas per U.S. dollar. Non-trade transactions are 
conducted at the free rate. 


For description of exchange system prior to November 1, 1951 
see December 1951 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of the Bank of Spain for its 


own account, for account of the Treasury, the Spanish Institute of 
Foreign Exchange, and others. Data exclude gold set aside as 
collateral for private U. S. bank loans. The Bank of Spain holds a 
small amount of foreign exchange. Dollar Exchange in U. S. Banks: 
Deposits and short-term dollar obligations held for Spanish account, 
as reported by all U.S. banks. X Prior to 1942 deposits only as re- 

rted by banks in the New York Federal Reserve District. Data 
include dependencies. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to 


exports of home-produced goods and imports for home use. Data 
were converted from gold pesetas at the rate of 32.67 U. S. cents per 


of the Government in the profits of autonomous public undertakings 
(state railways, post office, a and telephone, lotteries, and 
The General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Figure for 1951 ex- 
cludes ERP Counterpart Fund release of 68 million escudos. Ex- 
penditure: Total payments on Ordinary and Extraordinary Accounts 
including current expenditures allocated from surpluses of previous 
yours, and excluding interest payments for government bonds held 
y the Government. Foreign Currency Debt: Includes debt tothe 
United Kingdom arising out of the War of 1914-18 amounting to 
2,505 million escudos through 1940, 2,278 million from 1941 to 
Sept. 22, 1949, and to 1,833 million after the sterling devaluation. 


Money AND CAPITAL MARKET: Government Bond Yield: Average yield 


of all perpetual bonds (having varying contractual interest rates) 
computed by weighting the yields of the individual bonds by the 


gold peseta. Distribution of Total Value of Trade by country and 


y commodity : 


Per Cent of Total Exports 
1935 1948 1949 1950 


United Kingdom... 22 15 16 
12 ll 

Germany......... 13 

United States..... 10 

Spanish Colonies... 
etherlands....... 

Argentina 

Switzerland 


1935 1948 1949 1950 


Oranges.......... 18 11 18 12 
Other Fruits and 

Nuts.... sae 6 8 
Olives, Olive Oil... 11 12 9 
Wines and Liquor... 7 9 8 
Chemicals and Re- 

lated Products... 5 8 7 
Cork and Mirs.... 4 3 3 
Cotton Mfrs 2 


Per Cent of Total Imports 
1935 1948 1949 1950 


United States..... 17 13 
German 14 1 
United 
France 
Spanish Colonies... 4 17 18 24 
Argentina 2 * 7 ; 


1935 1948 1949 1950 

Machinery and Ve- 

i 9 18 

ll 12 
4 


Cotton, Raw : 


Fertilizer......... 
Other Chemicals and 
Related Products 7 


Bananas.......... 
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ASSETS OF OTHER BANKS: The Other Banks are the ‘‘Private banks.” 


Cash: Currency holdings and balances with the Bank of Spain and 
with local correspondent banks. 


CURRENCY AND DEPOSITS: Money Supply: Currency and deposit money, 


as defined below, less cash holdings of the Other Banks. Currency: 
Total note circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and Other Banks with the Bank of Spain, 
and total demand deposits with the Other Banks excluding interbank 
deposits. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Bank Clearings: Total clearings through 
six clearing centers. 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of Spain has 


been 4.0 per cent since March 22, 1949. Changes since 1935 have 
been as follows (in per cent): 


Date Established Rate Date Established Rate 
1935—July 15...... aan 1947—Oct 27.. errr r.. 
1937—Dec 18.............4.5 1949—DMiar 22... ... 2.0.0.0 05 0 0h 
1938—Dec 1..............4.0 






Share Prices: General index with original base January /June 
1936=100. Based on quotations in Madrid. 


PRICES: Wine: Valdepenas wine; 201.81 pesetas per 100 liters in 1948. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 


Weighted index of all commodities. National Income: At factor 
cost. 


SWEDEN: See Page 116. 





SWITZERLAND Population 1551 7722272525247 million 


SUMMARY OF EXCHANGE SYSTEM: Since September 23, 1949, all transac- 


tions in U. S. dollars are conducted at rates prevailing in the free 
market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss franc 
at present but under the decree of September 26, 1936, the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 francs per troy 
ounce of fine gold (or 4.13-4.68 frances per U. S. dollar). 


Prior to September 1949 there had existed both an official rate 
maintained by the Swiss National Bank and the free market rate. 
Exchange had been supplied at the official rate without limitation 
and importers were required to purchase exchange at this rate. 
The Swiss National Bank would, however, purchase exchange aris- 
ing from proceeds of specified transactions only. These included 
authorized exports, certain invisible receipts covered in payments 
agreements, fixed amounts of dollar exchange from travelers, and 
income from certified Swiss-owned assets in the U.S. and Canada. 
All other transactions had been conducted in the free market in 
which the dollar had been quoted at a discount ranging from approx- 
imately 30 per cent in early 1946 to 7 per cent in the middle of 
September 1949. Following the devaluations of various currencies 
in September 1949, all restrictions were abolished. As a result, 
one single rate developed at which all transactions were effected. 


For description of the exchange system prior to September 1949, 
see September 1950 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Swiss account, as reported 
by all U. S. banks. XData through December 1248 include holdings 
of the Bank for International Settlements. December 1949 figure 
comparable to 1948 is 569 million dollars. After September 1946 
data not strictly comparable with earlier data, owing to the exclu- 
sion in October of a U. S.-owned account formerly reported as Swiss. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1938 1949 1950 1951 1938 1949 1950 1951 
Germany......... 16 9 9 9 Germany......... 23 > a = 
United Kingdom... 11 5 3 S| WB wi cdncns 14 10 12 «10 
Ps. bsskksan: D 7 9 9 United States..... 8 20 14 16 
United States..... Pe ee ee Glen neecavdas 7 7 7 7 
et tiwccts Keun 7 7 #13 7 United Kingdom... 6 7 8 7 
Netherlands....... 5 ; 3 : Belgium-Luxemb’g 4 6 6 7 


and 
years. 
of each issue in circulation. 
has been 1.5 per cent since November 26, 1936, and the commercial 
bank rate for 3-month prime bankers’ acceptances has been 1,50 

r cent since June 1949. Previous changes in these rates have 


1937—Feb 
1939—Sept.... 
1940—May.... 


banks. 


total weight. 


INTERNATIONAL FINANCIAL STAtistics 
—__—_$———_— 





Per Cent of Total Exports 


1938 1949 1950 1951 
Watches, Clocks, 


and Parts.. — oa oe: oe | 
Textiles, including 

Apparel...... . 17 #14 #14 ~— «16 
Machinery. . 16 2 2 221 


Chemicals and Re- 


lated Products... 13 16 14 16 


Net Surplus with EPU Area: Net sum of surpluses or deficits as 
reported under the European Payments Union (EPU) and the 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for the last quarter of 1948 was 62 million francs, equivalent to an 
annual rate of 249 million frances. Position with Belgium excluded 
for period November 1949 through October 1950. Volume of Trade: 
Indexes cover total value of trade in 1938. 


ASSETS OF OTHER BANKS: The Other Banks are the ‘Large Banks” 
Cash: Currency holdings, postal checking balances, an 
with the National Bank. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money 
as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and the Other Banks with the National Bank 
and total demand deposits with the Other Banks and the Postal 
Checking System. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar 
to closed accounts of the general budget of the Conf. 
do not include transactions of autonomous public entities such as 

the Federal Railways and Post, Telegraph, and Telephone Services. 





MONEY AND CAPITAL MARKET: Government Bond Yield: Weighted 

average yield to maturity of 12 bonds issued by the Confederation 
the Swiss Federal Railways having maturities of at least 6 
Data are the yield of the individual issues, weighted by value 
Discount Rate of the 


een as follows (in per cent): 


Date Established 
1936—Sept 9. 
1936—Nov 26 


Nov... 


Oct 


1947—Oct ; eos haeansh ak eaee 
SU octacecscvcwecs 


1949—June 


The commercial bank rate is stabilized by agreement amon 
Share Prices: Weighted averages of price relatives 
on quotations in Zurich, Basle, and Geneva. 


PRICES AND WAGES: Wholesale Prices: Imports comprise 44 per cent of 
Unit Value: Beginning 1945 index 
cent of value of exports and 59 per cent of imports 
by average quantities as of 1929/38. XFrom 193 
indexes cover total value of trade and are weighted by 1938 quan- 
tities. 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing Employment: 


Including construction. 


National Income by Distributive Shares: At factor cost (in billions 


of Swiss frances): 


1938 
Wages and salaries.......... 4.21 
Income of unincorporated en- 
3 ie 1.87 
Of which: 
Agriculture, forestry, etc. .60 
Industry, handicrafts.... .69 
Trade, banking, insurance -29 
Corporate profits: Total..... -95 
Of which: 
Government enterprises. . -27 
ER .< ssGucaee ee .30 
Undistributed profits... . ae 
Corporate profits tax.... -22 
Net interest and rent........ 1.64 
Net income from abroad..... 13 





Per Cent of Total Imports 


1938 1949 1950 195) 
Coal, Petroleum, 
and Products... 11 


10 
Mach. & Vehicles. . 
Steel Mill Products 
Textile Fibers... .. 
Fruits & Vegetables 


— 
— 


eornwoaeo 


ears and refer 
eration. Data 


Discount RATES 
Commercial Bank 


es cover 51 per 
947. Weighted 
8 through 1944 the 
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14.5 million 


Population 18.8 million 


THAILAND 

fxcHANGE RATES: The current system consists of two basic rates: a 
nonfluctuating official rate and a fluctuating free rate. The uses of 
these rates are as follows: 


Bank Debits: Debits to demand deposits of business, individuals, 
and foreigners with commercial banks. X Prior to 1950 data 
represent bank clearings. The debits and clearings figures for 
December 1949 are 1,447 ani 1,317 millions of baht, respectively. 


PRICES: Wholesale Prices: Geometric average of 108 items weighted by 
quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Based on a family budget 
of white collar workers and wage earners in Bangkok, April 1938 
through March 1939. 


PRODUCTION AND NATIONAL INCOME: Rice: Data for crop years ending 
June 30 of the year indicated. Production in 1948 was 5.2 
million metric tons. Tin Concentrate: Production in 1948 amounted 


to 4.3 thousand metric tons. FAO Agricultural Production Index 
(1948 = 100): 


Janks” For description of exchange system prior to September 15, 1952 1934 /38.........79 1946 84 1947 92 1949.....109 1950.....111 
lances see October 1952 issue of International Financial Statistics. 


Rate 
(baht per U.S. dollar) Use 


9.45-12.55 The following portions of the officially appraised value of ex- 

tits as ports: 20 per cent of tin (since September 15, 1952) and 
id th rubber, and 100 per cent of rice. Also used for government 
‘ e payments and student remittances. 
nat Since April 1, 1952, imports of petroleum products are made at the 

plus Bank of Thailand free sterling rate of 45.00 baht per pound sterling, or the 
to an dollar equivalent on the basis of the official U. S. dollar /pound auting 
cluded cross rate, i.e., 16.07 baht per U. S. dollar. Hence the baht price o 
‘rade: sterling area and dollar area oil is equated. 


All other transactions. 


National Income: Domestically produced, at factor cost (in millions 
GOLD AND FOREIGN ASSETS: Holdings of the Government through 1941 of baht): 

and of the Issue and Banking Departments of the Bank of Thailand 1938/39... 167! 1947 13.518 1949 20.064 
money thereafter. Other Foreign Exchange: From 1942 through 1945 1946... 8,697 1948 14,619 1950 23/377 
rency; Yen holdings written-off in May 1946. Foreign Investment: | April-March. , 
Siness, Sterling securities; beginning February 1951 IBRD bonds are also 
| Bank included. Other Banks Foreign Exchange: Holdings of pounds 
Postal sterling, U. S. dollars, and other currencies amounted to 5.7, 3.6, 
3, and and 3.2 million U. S. dollars in December 1948, 1949, and 1950 

respectively. Dollar Exchange in U. S. Banks: Deposits and 

short-term dollar obligations held for Thai account as reported by Manulnstusing 106 1,830 2,100 2,166 2,545 
1 refer all U. S. banks. X Prior to 1950 as reported by banks in the New All others 343 2,407 4,085 4,288 6,029 
1 York Federal Reserve District. X Prior to 1949 deposits only. Total eae er ey ee 
uch as , , ' , 
rvices, # TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning Sector estimates include some duplications. _—* April /March. 

1947 exports include official revisions of values of rice, rubber, and 
ighted tin. Data for 1942 through 1944 not adjusted to exclude gold. 


— Distribution of Total Value of Trade by country and by commodity: 


r value Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1948 1949 1937 1938 1948 1949 
Bank y 

nercial Malaya, Singapore. .. 65 18 i ees area daw we 17 2 8 
United States..... .. 13 23 ; Malaya, Singapore. .. 156 «31 18 
n 1,50 Hong Kong....... .. 12 9  .. United Kingdom.. .. 15 7 9 

; have United Kingdom... .. 2 2 13 9 
India _ 15 OS Se il 1 , 
Indonesia he 1 eu United States _ . 
. Hong Kong....... .. co a 

1919 1950 1937 1938 1948 1949: End of 
63 62 Textiles..........18 20 .. 19 eee =: aa 
5 7 Foodstuffs . 2 ws ee 84-86 
8 22 Metal Manufactures 9 10 i how 79-80 
Oil Fuels 9 is Mz 80-82 
Machinery a J ny 79-80 
Tobacco a une 

July 84-86 
- ‘Commodity data, estimates. oa ‘ ome 
Volume of Exports: Rubber: 96 thousand tons in 1948. Balance Oe =o 


ng the of Payments: For detailed statement see August 1952 issue of The current official rate was established on September 9, 1946. 
Sew International Financial Statistics. For description of exchange rate system prior to September 1946, 
see November 1952 issue of International Financial Statistics. 


Gross National Product by Industrial Origin: At market prices (in 
millions of baht)': 
1938/39 1946 1947 1948 1949 1950 
Agriculture, forestry & fishing 441 6,184 9,370 10,419 13,332 
inin 31 9 26 94 293 


1937 .8 million 
TURKEY {1950 20.9 million 
EXCHANGE RATES: Official buying and selling rates are 2.800 andi 2.825 

liras per U. S. dollar. Since August 1950, however, proc2eds of 
specified minor exports need not be surrendered at the official rate 
but may be utilized by the exporters, or transferred to other im- 
porters for permitted imports for which official exchange is not 


readily available. The level of premium on such transfers during 
1952 has been: 


Population 


Per Cent Premium Over Official Rate 
For EPU Currencies For U. 8. Dollar 


ASSETS OF THE BANK OF THAILAND: Issue and Banking Departments. 
Foreign Assets: Includes Thai Government securities denominated 
in sterling and purchased by the Bank in London. This item is not 

a included in line 18. Domestic Loans and Investments: Govern- 

ly, h ment: Does not include Thai Government securities denominated 

44 the in sterling which have been included under foreign assets. The 

quan: devaluation of the baht in May 1946 resulted in an increase in the 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Turkish account, as re- 
ported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


cent of 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to 


yment: 


villions 


1951 
11.70 


4.00 


baht value of the Bank’s holdings of gold and sterling. These de- 
valuation profits were used to defray in part the losses occasioned 
by the write-off of the yen holdings on that date. The difference 
between the value of the Bank’s yen holdings and the devaluation 
profits was covered by the issue to the Bank of the Government’s 
guarantee of a certain amount of the note issue. The amount of 
this guarantee is included in domestic loans and investments. 


ASSETS OF THE OTHER Banks: In 1938 and 1939 data are as of the end of 


March of the following year. The Other Banks are all reporting 


exports of home-produced goods and imports for home use. Values 
shown were stated officially to be calculated at official rates. Annual 
import totals include military equipment imported under the U. S. 
Turkish Aid program, not distributed by months, as follows (in 
millions of liras): 1948, 202.7; 1940, 155.7; 1950, 77.6. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


Germany 37 16 Germany 42 4 18 
United States 14 14 United States 15 20 25 
United Kingdom. 12 United Kingdom.. 6 17 10 
Italy U.S.S. R. ‘ «;- — 
Czechoslovakia Italy... 5 5 


7 
France Czechoslovakia... . : 8 5 


commercial banks and the savings bank. This coverage excludes the 

Bank for Cooperatives and the Banking Department of the Bank of 

Thailand. Cash: Currency holdings and balances with the Bank of 

Thailand. 

Egypt... France. . 6 5 

CURRENCY AND Deposits: Data for 1938 and 1939 are as of the end of Greece Canada. . > 5 

March of the following year. Deposit Money: Other Banks: 1937 1949 1950 1951 1937 1949 1950 1951 

I Prior to 1947 includes Government and interbank deposits. Tobacco 32 37 23 21 Cotton Yarn & 

Government Deposits: Demand deposits of the Government with Fruits and Nuts... 16 16 19 13 asst = = a 

the Bank of Thailand and the Other Banks. X Prior to 1947 Cotton, Raw _ 2 & Bee 


. : : . : ; co Non-ferrous Metals Iron, Steel & Mfrs. 16 il 12 
Government deposits with the Other Banks are included in line 54. & Manufactures. 4 6 6 10 Petroleum 4  @« 4 


SSS 
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Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported by the European Payments Union (EPU) and 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for last quarter of 1948 was 15 million liras, equivalent to an annual 
rate of 59 million liras. Volume of Exports: In thousand metric 
tons in 1948: Cotton, 16.0; Tobacco, 50.8. Quantities exported 
weighted by unit prices in 1936 /38. 


Balance of Payments: Debits: Mixed f.o.b. and c.i.f. basis. For 
detailed Balance of Payments statement see August 1952 issue of 
International Financial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are the principal banks oper- 


ating in Turkey. Domestic Loans and Investments: Government: 
Includes a small amount of commercial securities. Cash: Currency 
holdings, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money. 


as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Bank and the Other 
Banks. Demand deposits of Other Banks with the Central Bank are 
also included. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Government Deposits: Total deposits of the 
Treasury and the Amortization Fund in gold and national currency 
with the Central Bank. In December 1946 an estimated amount 
representing gains from the devaluation of gold and foreign exchange 
is included. 


ASSETS OF THE RESERVE BANK: Total Assets: Balance sheet totals, 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks, 


CURRENCY AND Deposits: Currency: In the hands of business, individ- 


INTERNATIONAL FINANCIAL STAtistics 


Balance of Payments: Private Donations and Capital: Includes net 
errors and omissions. For detailed Balance of Payments statement 
see page xii of this issue of International Financia! Statistics. 







Foreign Assets: Includes gold valued at statutory price plus gold 
premium through May 1946, and at statutory price thereafter 
Domestic Loans and Investments: The total includes small amounts 
of credits to others than Government and Official Entities. 









Beginning 1943 data differ from earlier figures which included 
certain institutions that no longer comply with the definition of g 
commercial bank. The exclusion of such institutions since 1943 has 
not greatly affected the aggregate figures. Total Assets: Balance 
sheet total of ‘‘Assets in the Union” less balances due from domestic 
banks and interbank shares. Cash: Reserve Bank notes, subsidiary 
coin, and balances with the Reserve Bank. 











uals, foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals. and foreigners with the Reserve Bank 
and the Other Banks. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Government Deposits: Demand 
deposits of the Union Government with the Reserve Bank and the 
Other Banks. Bank Debits: Debits to demand deposit of business, 
Sane, and foreigners with the Reserve Bank and the Other 
anks. 















MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank has 
been 3.0 per cent since February 26, 1951. Previous changes in this 
rate have been as follows (in per cent:) 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of 
year indicated. Data relate to the receipts and issues of the Ex- 
chequer on Consolidated Revenue Fund Account, Loan Account, 
and Miscellaneous accounts including the South African Native 








Date Established Rat Date Established t : ae 

oor = : a ae ame Trust Fund and the National Road Fund. The General Sinking 
1988—Mar2................ 5.5 1951—Feb 26............... 3.0 : : ; 
DiapE.........c:0c2. Oe Fund is not consolidated in the Exchequer Account. Revenue: 


Gross payments into the Exchequer. Receipts from Government 
agencies, not their actual receipts. Expenditure: Gross issues of 
the Exchequer, Payments to the Government agencies, not their 
actual payments. Pound and Foreign Currency Debt: Data at end 
of fiscal years and calendar months. Redemption of debt by the 
General Sinking Fund is reflected in the debt data. 


PRIcEs: In liras per metric ton in 1948: Cotton, 2,085; Tobacco, 3,627. 






PRODUCTION AND NATIONAL INCOME: Tobacco Production: 74.0 thou- 
sand metric tons in 1948. Industrial Production: Weighted by 
net value in 1948. Not adjusted for working days. Computed by 
OEEC. Agricultural Production: Excludes livestock and dairy 
products. Weighting system based on 1935/36 gross value of agri- 
cultural production. National Income: At factor cost. 









MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity on 3 per cent bonds of 1960/70 beginning 1944; prior to 1944, 


National Income by Industrial Origin: At factor cost (in billions of 3 per cent bonds of 1951/56. Treasury Bill Tap Rate: For 6-month 



















liras) : bills 1.50 per cent since August 1, 1952. Discount Rate of the Re- 
1938 1948 1949 1950 1951 serve Bank: On commercial bills of up to 120 days, 4.0 per cent 
Agriculture............ a 79 4.36 3.48 4.52 6.58 since March 27, 1952. Commercial Bank Rate: Minimum rate on 
Manufacturing, mining, and con. first class overdrafts. 5.5 per cent since April 1, 1952. Previous 
struction , Baran .25 1.04 1.07 1.13 1.23 h me hes h b foll . . 
Transportation and commerce. oe .25 1.10 1.08 1.18 1.37 changes in these rates have been as follows (in per cent): 
Government... . aa : .16 .83 .82 -90 91 
Housing : , .09 .28 .29 .29 .29 Treasury Bill Reserve Bank Commercial 
Banking, insurance, other services. . . . .07 .25 .26 .26 .28 Date Established Tap Rate Discount Rate Bank Rate 
Rest of world... hea - — .01 — 05 — .05 — .05 — .05 BORD Blinw 16....00c 0 ccssssces cas 3.5 - 
NE ik ecitgapesbiies . 1,60 7.81 6.95 8.23 9.61 toe seaereeses 15 
CR Re eee 8.0 
MP saci ta thawnxco whee. 5.0 
i aisincnsu ae illi = 
UNION OF SOUTH AFRICA Population [1935 -000002222: 125 minion I94b—Nov Be. seossseee 28 a 
ae ORE MNO Sos ccecke saa kewsane .75 
GOLD AND FOREIGN ASSETS: Foreign Investments: In February 1948 SIE coo wut sea eeusaes 1.00 
the Reserve Bank lent 80 million South African Pounds in gold a = rete teense eeeereneee 3.5 5.0 
to the United Kingdom under the guarantee of the Union Gov- 1958 ain rt 4.0 
ernment. The loan was fully repaid in sterling by September ae 1.25 ; 5.5 
1949. Dollar Exchange in U. S. Banks: Deposits and short-term Aug 1.. atte ae clad oy 1.50 


dollar obligations held for South African account, as reported 
by all U. S. banks. X Prior to 1942 deposits only as reported by 
banks in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Production 
in thebase year 1948 was 11,585 thousand fine ounces. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


Share Prices: Industrial: Weighted arithmetic averages of price 
relatives with original base 1988=100. Based on quotations In 
Johannesburg and Capetown. Compiled by the Bureau for Eco- 
nomic Research of the University of Stellenbosch. Gold Mining: 
Weighted aggregative index with original base 1938 =100. Based 
on quotations in Johannesburg. 










Per Cent of Total Imports 
1937 1949 1950 1951 






Prices: Wholesale Prices: Imports comprise 36 per cent of total 





Uriited Kingdom... 36 26 27 24 United Kingdom.. 42 42 41 35 weight. Wool (in grease): 245 South African pounds per metric 

- neal weeees 3 i i 3 United States.....21 26 16 19 ton in 1948. Weighted average prices of all types auctioned 4 
DRL keseud sss yermany... + 1 2 3 j ¢ ¢ i n 

ata -t «it —_ «2a 6 a 4 Union Harbours. Annual data are weighted by monthly sales a 





Southern Rhodesia. 3 9 7 8 
1937 1949 1950 1951 


refer to crop years ending June of year indicated. 






1937! 1949! 1950' 1951" 







Wool............. 30. 26 28 24 Machinery and PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Employment: a 
Diamonds. .. . : “2 8 = Vehicles........ 26 13) g5 gs ployment of all races. Industry comprises mining exclusive 0 
ata 4 ; 2 Z a Steel, and “—" quarries. Manufacturing data are based on census reports up to 
5 aiede ae ee ae ee oe 1944, thereafter on a sample of principal establishments. Agri- 
Petroleum and cultural Production: FAO Index (1948 =100): 
re | 7 9 6 






* Exclusive of Government Stores. 1934/38.....72 1946....83 1947....90 1948...100 1949....93 1950 . 6 
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Wool (in grease): Production in 1937 amounted to 105;688 metric 
tons. National Income by Industrial Origin: At factor cost. Fiscal 
years ending June 30 of year indicated. (In millions of South 


African pounds) : 
1939' 1947 1948 1949 1950 1951 


50.0 : 122.5 126.6 145.8 213.0 
Be attains ie sits 81.5 ‘ 87.6 93.6 141.5 159.1 
Manufacturing............ 69.7 J 182.0 195.4 225.3 269.1 
Commerce and transport... . i ‘ 197.7 : 241.2 280.4 
Government * s 40.5 ; 109.7 ‘ 139.7 149.7 
SEs asa 5 da.ae'ea ka 40% 75.4 122.0 , 132.6 143.4 
Net income from abroad... . —30.0 —37.4 —86.9 —100.7 


Agriculture, forestry and fish- 


MOD a nae es ccwcavs 364.8 699.4 784.1 828.7 939.2 1,114.0 


1 Component figures for 1939 are not quite comparable with later years’ components. 
1 Includes public enterprises other than transport from 1947. 


Gross National Expenditure ': At market prices (in millions of South 


African Pounds): 
1946 1947 1948 1949 1950 


Personal consumption............... 544 682 806 813 
Government current expenditure...... 122 

Gross capital formation 

Net foreign investment 


! Calendar year. 


UNITED KINGDOM: See Page 128. 
UNITED STATES: See Page 132. 


EN ig ata eae 2.08 million 
PSU awe be dwe es 2.35 million 


URUGUAY 


SUMMARY OF EXCHANGE SYSTEM: Since October 6, 1949 the following 
system of exchange rates has existed: 


Population 


Rate 
(pesos per U. S. dollar) Use 


Buying rate for proceeds of basic exports of 
meat, wool, linseed, and wheat. Selling 
rate for imports of newsprint and printing 
supplies only. Used also for a few gov- 
ernment transactions. 

Buying rate for proceeds of oils, dry and salted 
hides and skins, and packing house 
products, rice, etc. 

Selling rate for essential imports. 

Buying rate for proceeds of woolen yarns and 
by-products and tanned leather and 
manufactures. 

Selling rate for imports of luxuries and non- 
essentials. 

Non-trade remittances only (this rate Is sub- 
ject to stabilization by the Bank of the 
Republic). 





Note: Effective June 6, 1952 canned meat export proceeds are exchanged 75 per 
cent at the 2.35 peso rate and 25 per cent at the 1.519 rate that was formerly used for 
total proceeds. Additionally, from time to time, marginal premiums or surcharges 
(ranging from .35 to .80 pesos) have been granted to or were imposed upon designated 
commodities. These are all of a temporary nature, applicable only for a specified 
time or to a specified amount of goods. 


For description of the exchange system prior to October 6, 1949, 
see September 1950 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Uruguayan account as 


v 


reported by all U. S. banks. X Prior to 1950 as reported by banks 
in the New York Federal Reserve District. X Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Imports for 
latest months include some gold. Distribution of Total Value of 
Trade by country and by commodity: 

Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


United Kingdom... 24 22 13 18 United Kingdom... 17 
United States... .. 26 51 43 United States..... 14 
Germany........ 4 11 5 4 Germany......... ll 
Argenting......... 4 1 1 Argentina........ 7 1 
POL ectsecces 3 6 4 Brazil...... 6 il 
co ere. 4 4 8 
i 3 


6 5 Belgium-Luxemb’g 5 
1 3 ce 2 
1937 1949 1950 1951 1937 1949 19 


TR cai ae . 46 35 60 41 + # Petroleum & Prod. 13 6 
Beef and Mutton.. 18 17 14 16 #£Machinery and Ve- 
one Meat and hicl 11 


To Sa 3 1 3 
Hides, Skins, and . are 
TE BM @ UU 


Volume of Exports: In thousands of metric tons in 1948: frozen 


(in the grease), 59.2; Meat, (includes beef and mutton, Wool, 
and refrigerated), 55.5. 


Balance of Payments: For detailed statement see August 1952 
issue of International Financial Statistics. 


ASSETS OF THE BANK OF THE REPUBLIC: Foreign Assets: Gold and net 


foreign exchange holdings. Credits to Other Banks: Rediscounts 
of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. The Other Banks are all do- 
mestic banks and branches of foreign banks operating in Uruguay. 
Domestic Loans and Investments: Loans and advances only. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. Data do not include coin circulation. 
Deposit Money: Monthly data are averages of daily figures; annual 
data are December averages. Demand deposits of business, individ- 
uals, foreigners, and the Government with the Bank of the Republic 
and the Other Banks, and beginning 1948 with the Postal Savings 
System. Time Deposits: Of business, individuals, foreigners, and 
the Government with the Bank of the Republic and the Other Banks. 
Data are averages, as indicated under “Deposit Money.” Bank 
Debits: Debits to demand deposits of business, individuals, foreign- 
ers, banks, and the Government with the Bank of the Republic 
and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 5.0 per cent Conversion Loan, Series B, of 1937 due 1974. 


PRICES: Wool: Merinos, greasy, 1,935 pesos per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Production: Wool (in grease), 
65,317 metric tons in 1948. National Income: At factor cost. 1943, 
523 million pesos. 


VENEZUELA: See Page 138. 
YUGOSLAVIA: See Page 139. 


Notes to IBRD and Government Bonds 


Only bonds currently serviced with full contractual interest 
payments on present agreements are included. No bonds with 
maturity before 1957, or whose amortization or sinking fund 
provisions will effect retirement before 1957, are included. 


Prices in New York, Toronto, Amsterdam, Paris, and Brussels 
represent closing prices on the last trading day of the period, or 
when not traded, the mean of the bid and asked prices. In London 
and Stockholm prices represent the mean of the buying and selling 
quotations since no official closing price is quoted. In Zurich prices 
represent the last cash transaction, or the mean between the last 
bid and asked price, or if these are not available, the mean between 
the bid or asked price and the last price in a cash transaction. 


In New York, Toronto, Zurich, Amsterdam, Stockholm, and 
Brussels, bonds are quoted, ex-interest and yields are computed on 
the price shown in the table. In London and Paris, however, bonds 
are quoted at a price that includes interest accumulated since the 
ast coupon was paid. The yields shown are based on the price after 
accumulated interest has been deducted. 


Yields in per cent per annum are calculated to date of maturity, 
except where otherwise indicated. Where there is no definite matu- 
rity, yields are calculated to the final date by which the bonds will 
be retired by the operations of the sinking fund. Yields for callable 
bonds are calculated to the earliest call date when the market price 
is equal to or greater than the call price. On certain sterling bonds 
the market quotation is higher than the call price and no yield to 
call is given inasmuch as the price, net of accumulated interest, is 
below call price. Where sinking fund payments are not being met 
according to contractual schedule and the bonds are therefore’ in 
technical default, yields to earliest call or to maturity are calculated 
to maintain comparability throughout the table even though a 
current yield calculation might more clearly reflect the true yield 
situation. 


Where interest payments were temporarily suspended, no yields 
are shown during the suspension period even though suspended 
interest payments were made later. 

For details on each series see June 1951 and June 1952 issues 
of International Financial Statistics. 
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INTERNATIONAL FINANCIAL STATISTICS 


loss account may be combined with other profit and 
loss accounts or its amounts may be from time to 
time transferred to the Treasury, in either of which 
cases the appropriate national currency figure would 
not be available. lf, on the other hand, the Central 
Bank makes its foreign exchange entries at the 
national currency amounts paid out or received, the 
appropriate national currency total may be known 
but its foreign currency purchasing power can not 
be calculated by conversion. When the multiple 
currency system consists in broken cross rates only, 
the latter method of bookkeeping is the more likely 
since no profit or loss may be recognized. 


. In the absence of exchange anomalies, data on trade 
and the balance of payments may also be converted 
by the exchange rate to add together items in 
various foreign currencies into national currency 
data comparable to other national statistics and 
capable of measuring the foreign currency receipts 
from exports and expenditures for imports. Exports 
and imports are transactions involving, directly or 
indirectly, the transfer of ownership of the cur- 
rency of one country for goods priced in the cur- 
rency of another and most of these transactions 
take place at buying and selling rates very close to 
par rates. Hence, in the absence of exchange anom- 
alies, amounts of exports or imports can be added 
together in the compilation of national statistics at 
par rates and national totals can be converted into 
U.S. dollars at par rates for international statistics. 
Changes in a country’s parity involve, however, 
small and unavoidable conversion errors since there 
cannot be any known or stable relationship between 
the time of payment for exports and imports and 
the time of their passage through customs. In IFS 
trade statistics, therefore, conversion rates are ordi- 
narily changed at the beginning of the first month 
after the date of change of the rate. The data for 
the year during which a change in parity occurred 
are then converted by part years rather than by an 
average rate applied to the annual total. That is, 
the data for the months prior to the change in the 
conversion rate are converted at the old rate and the 
data for the subsequent months are converted at 
the new rate. 


As in foreign exchange statistics, conversion 
problems in trade statistics arise primarily from 
exchange anomalies. It is inherent in the use of 
multiple exchange rates that no factor can correctly 
convert data compiled by combining the foreign 
currency values involved at disparate rates into data 
suitable to measure the foreign exchange earned by 
exports or consumed by imports, nor correctly con- 
vert data compiled by combining the foreign cur- 
rencies involved at par rates into data suitable to 
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. The conversion of foreign exchange and trade data 





measure the domestic monetary and income effects 
of exports and imports. 






Most multiple currency countries compile national] 
currency trade data in terms of national currency 
at a single rate, either one of the multiple rates or 
an arbitrary rate used for statistical purposes only, 
in these cases data in dollars can be calculated by 
conversion, but data in national currency are not 
properly comparable to other national statistics and 
cannot be made so by conversion. If, however, the 
multiple system is sufficiently simple, and if its 
categories agree reasonably closely to customs clas. 
sifications, approximate data in national currency 
can sometimes be made from the commodity or 
country distributions of trade. Multiple currency 
countries in which multiplicity takes the form of 
broken cross rates are more likely to produce 
national currency data compiled at disparate rates, 
from which national currency totals comparable to 
other national statistics could be known, but 
from which data in dollars could not be obtained 
by conversion. There are, however, very few such 
countries. 





















The statistical needs of multiple currency coun- 
tries therefore require two sets of trade statistics. 
Israel has attempted to compile both sets and 
Colombia has provided both sets for publication in 
IFS. The methods of Central Bank bookkeeping in 
many cases provide the needed two sets of data for 
gold and foreign exchange statistics, but in customs 
work this is both more difficult and less compelling. 
Hence for most multiple currency countries one of 
the two needed trade figures cannot be known. 


















through the exchange rate is reasonable because 
the items involved are bought and sold in foreign 
currencies and primarily at par rates. IFS conver- 
sions of absolute commodity price data are made on 
the same grounds, since the commodities whose 
absolute prices are converted into dollars are major 
world trade commodities that are in fact sold for 
foreign exchange by the countries whose prices are 
quoted. For multiple currency countries the dollar 
prices quoted are meant to represent the prices the 
buyer pays —i.e., the foreign exchange receipts of 
the selling country — and not the dollar equivalent 
of the price the producer receives. 











The last field in which IFS makes conversions is 
that of price indexes and in this field the consider- 
ations involved are different — especially for whole- 
sale price indexes — from those in foreign exchange 
and trade data. Wholesale price indexes contain 
many prices of goods that are not bought and sold 
in foreign exchange and the weights that are ap- 















Exchange Rate Stat 





Statistics in IFS 


plied to those that are exported or imported are 
different from those that they would have in export 
or import price indexes. Moreover, the price indexes 
of different countries properly include different com- 
modities differently weighted so that an identical 
change in the price of any commodity throughout 
the world would produce different changes in each 
index. Nevertheless, for countries without exchange 
anomalies, price indexes can be useful when con- 
verted into indexes.expressed in dollars. The ex- 
change rate is the principal link between the sep- 
arate monetary and price systems of the world 
and it is necessary in the formation of exchange 
rate policy to attempt to determine how well or 
how poorly existing exchange rates do their linking. 
This is a question that cannot be answered owing 
to all the problems involved in the measurements of 
purchasing power parity. But while the question 
cannot be answered the comparison of price indexes 
is the best means of studying it. 


For single currency countries with fixed rates 
indexes expressed in dollars are identical with na- 
tional currency indexes over the periods between 
changes in exchange rates. These periods are 
usually sufficiently long to permit some comparisons 
to be made between price indexes without conver- 
sion. For countries employing multiple currency 
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practices to any appreciable degree the conversion 
of price indexes to dollars is not possible. Since 
changes in multiple currency systems tend to be 
made comparatively frequently and since changes 
in the effective system occur with every shift in the 
pattern of trade without changes in the rate struc- 
ture, it is difficult to make even short-period 
comparisons of price changes between single and 
multiple currency countries or between any two 
multiple currency countries. 


. For other classes of statistics no conversions are 


attempted and in many cases the exchange rate 
would not be appropriate. It would, for example, 
be useful to be able to compare the dollar values of 
per capita incomes in various countries. But the 
exchange rate does not provide a means by which 
national currency data on national income can be 
usefully converted into another currency. The 
largest part of the national income of all countries 
consists in goods and services that are not traded 
internationally and, while the _ period-to-period 
changes in these prices compared to similar changes 
in other countries are probably very closely related 
to period-to-period changes in the exchange rate, 
their relative prices at any period are in no sense 
equated by the exchange rate. 
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Sources and Symbols 


SOURCES. Statistics are derived mainly from official publications of the respective countries, 
from direct communications from the countries, and from other international agencies. Where data 
have been taken from unofficial sources, the source is named in Country Notes. Statistics on cost 
of living and employment are obtained from the International Labor Office; those on foreign trade, 
wholesale prices, production, and national income are obtained mainly from the United Nations; 
those on agricultural prices and production are obtained mainly from the FAO. The table on govern- 
ment securities in important markets is provided by the International Bank for Reconstruction and 
Development. 


DEFINITIONS. The series reported are defined in general terms in the Introductory Notes and 
Definitions which are printed once a year in the January issue. More specific information is given 
on most series, country by country, in the Country Notes section of each issue. Descriptions of 
general indexes of production, employment, prices, volume and unit value of trade, as found in the 
Annual Supplement to the Monthly Bulletin of Statistics of the United Nations, apply to.the corre- 
sponding series in Jnternational Financial Statistics except as noted in the Country Notes. 




























UNITS. Unless otherwise indicated, years and months are Gregorian calendar years and 
months. When used, fiscal years, or years and months in other calendars, are indicated and the 
data are shown under the calendar year or month including the larger part of the time period cov- 
ered by the data. Data for years ending June 30 are shown as of the calendar year in which the 
yearends. The word “billion” is used to express 1,000 million. 


SYMBOLS. A dash is used to indicate either that a figure is zero or less than half the final digit 
shown, or that the item called for did not exist. The non-availability of data is indicated by dots. 
A double triangle (X) indicates an interruption in the comparability of the series or a change in 
the unit in which the series is reported. The nature of the non-comparability is indicated in the 
Country Notes. A hyphen is used between years or months to indicate a total of the years or 
months inclusive of the beginning and ending years or months (e.g., 1935-39 or January-March). 
An oblique stroke is used between years or months to indicate an annual or monthly average of the 
years or months shown (e.g., 1935/39 or January/March). An oblique stroke is also used when 
necessary to designate fiscal years or other totals for 12 months that do not coincide with calendar 
years, but in all such cases the months included in the period are stated. 






DATA PUBLISHED PREVIOUSLY. Data for the year 1936 last appeared in the December 1948 
issue ; for 1942 in the December 1951 issue; for 1943 in the August 1950 issue; and for 1944 in the 
January 1951 issue. 


Index of Features in Earlier [ssues 

















Exchange Rates Changes in Money Supply 


Cross rate premiums and discounts in free and black I. Real domestic value and real dollar value of money 
ee ie Linus kines #5 Oct 1951 PI 6 os oscnsccssecssavseeseeess Sie peaens Aug 1951 
Relative depreciation or appreciation of various cur- II. Currency, deposit.money, and time deposits as per- 1951 
nn ee a Nee cca ea webu cuss Jan 1950 -__ centages of money supply...............-.... Sept 


III. Income velocity of money and the rate of interest Nov 1951 














Historical Exchange Rate Summaries: IV. Amount, composition, and real value of the money 
Argentina........ Avr 1052 fEran........ Mar 1952 Ne eae Clas Ube ane bua aeee eines Mar 1952 
RUE. ......... June 1952 = Israel....... Mar 1952 V. Money supply and bank assets................. May 1952 
I is bistkie.nt June 1952s Italy........ Aug 1952 VI. Money supply and exchange rates.............. Nov 1952 
ae lt le ee Oct 1952 : 

DS ecsincatsnas Apr 1952 Lebanon.... June 1952 ge wisn ee ' seit — 
: re , re wnership distribution of government debt: I...... uly 
nee. ea May wo om nd eke ane 497 Ownership distribution of government debt: II..... Aug 1952 
France.......... July 1952 hailand.... Oct 1952 : 
Germany........ July 1952 Uy... ss Nov 1952 Money and Capital Market : . ‘ 
Indonesia........ Oct 1952 Yugoslavia... Aug 1952 Interest rate patterns: Time and international 
I ees ts re icin hrtattac eisai nila Dec 1951 
Gold and Foreign Assets IBRD and government bonds in foreign markets: 

; . SINS ooh cock’ acre ards max ea eie June 1951 

Changes in gold and foreign exchange reserves...... Oct 1951 

Prices 


Trade and the Balance of Payments 


Recent changes in freight rates................... Oct 1952 
Recent price increases and the balance of payments Area averages of U. S. dollar price indexes......... Aug 1952 
of raw material countries...................... Sept 1950 Changes in price relationships since the devaluations. July a 
Trade of North America and Western European : Real prices of major world trade commodities. ..... July 19 
countries with monetary and geographic areas.... May 1951 Production and Income 
1950 trade in U.S. dollars as per cent of 1949 trade in W. : — 2 
orld silver production in 1951................... Oct 195 
USS. dollars . EGRESE EERE EREE REDE RELY K:03 eree kes Apr 1951 Geld production and exports: 1928-1951........... June 1952 
Price changes in major world trade commodities.... Dec 1952 World gold production in 1951.................... Apr 1952 
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